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3Jörgen HolmquistJörgen Holmquist
Director General for Internal Market 
and Services, European Commission
IBTCFFOBOFWFOUGVMZFBS
"GUFSNBOZZFBSTPGEFCBUFBOEOFHPUJBUJPOTUIF-JTCPO5SFBUZDBNFJOUPGPSDFPO%FDFNCFSGBDJMJUBUJOH
EFDJTJPONBLJOH JO UIF&6 JOTUJUVUJPOTBOENBLJOH UIF GVODUJPOJOHPG UIFNFNCFS6OJPONPSFFöDJFOUBOE
EFNPDSBUJD1SFTJEFOU#BSSPTPXBTDPOmSNFEGPSBTFDPOENBOEBUFBOEJO%FDFNCFSIFQSFTFOUFEIJTQSPQPTBMGPS
BOFX$PNNJTTJPOUPUBLFPöDFFBSMZOFYUZFBSBGUFSUIF&VSPQFBO1BSMJBNFOUTBQQSPWBM
4PNFPGUIJTZFBSTJOJUJBUJWFTXJMMIBWFBCJHJNQBDUPOUIF4JOHMF.BSLFUJOZFBSTUPDPNF'PSNFS$PNNJTTJPOFS
.BSJP.POUJXJMMQSFTFOUBSFQPSUPOUIFGVUVSFPGUIF4JOHMF.BSLFUFBSMZOFYUZFBS.S.POUJTBTTJHONFOUGPSUIJT
SFQPSUJTUPBEESFTTUIFHSPXJOHUJEFPGFDPOPNJDOBUJPOBMJTNBOEPVUMJOFNFBTVSFTUPDPNQMFUFUIF&6TDVSSFOUMZ
QBUDIZ4JOHMF.BSLFU
5IF4JOHMF.BSLFUGFBUVSFTIJHIPOUIFQSJPSJUZMJTUPGUIFOFYU$PNNJTTJPO*OIJTQPMJUJDBMHVJEFMJOFTQVCMJTIFE
FBSMJFS UIJTZFBS.S#BSSPTPBOOPVODFEBNBKPS SFWJFXPG UIFANJTTJOH MJOLT JO UIF4JOHMF.BSLFU GPS JUTZFBS
BOOJWFSTBSZ5IFBJNJTUPJEFOUJGZAOFXTPVSDFTPGHSPXUIBOETPDJBMDPIFTJPO
0OFJNQPSUBOUTUFQUPXBSETEFMJWFSJOHUIFGVMMQPUFOUJBMPGUIF4JOHMF.BSLFUJTUIF4FSWJDFT%JSFDUJWF5IF%JSFDUJWFT
UISFFZFBSUSBOTQPTJUJPOQFSJPEXJMMCFDPNQMFUFECZUIFFOEPGUIJTZFBS5IJTDPODMVEFTBOJOUFOTJWFJNQMFNFOUBUJPO
QSPDFTTEVSJOHXIJDI.FNCFS4UBUFTIBWFDPPQFSBUFEJOBOVOQSFDFEFOUFENBOOFSXJUIUIF$PNNJTTJPOBOE
BNPOHUIFNTFMWFTUPQVUJOUPBDUJPOBNBKPSNPEFSOJTBUJPOBOETJNQMJmDBUJPOQBDLBHF#VTJOFTTFTBOEDPOTVNFST
BDSPTTUIF&6XJMMmOBMMZTUBSUGFFMJOHUIFCFOFmUTPGBUSVMZMJCFSBMJTFE&VSPQFBO4FSWJDFT.BSLFU
&õPSUTXJMMBMTPOFFEUPCFLFQUVQUPDSFBUFBNPSFSFMJBCMFBOETBGFmOBODJBMTZTUFN5IF$PNNJTTJPOIBTBMSFBEZ
QSFTFOUFEBOVNCFSPGJNQPSUBOUMFHJTMBUJWFQSPQPTBMTJOSFBDUJPOUPUIFmOBODJBMDSJTJTUIBUTIPVMEIFMQJNQSPWFUIF
SFHVMBUJPOBOETVQFSWJTJPOPGUIFTFDUPS/FXSVMFTGPSDSFEJUSBUJOHBHFODJFTBOECBOLTIBWFBMSFBEZCFFOBHSFFE
1SPQPTBMTIPXUPJNQSPWFUIFTVQFSWJTJPOPGUIFmOBODJBMTFDUPSBOESFHVMBUFIFEHFGVOETBOEQSJWBUFFRVJUZBSF
CFJOHOFHPUJBUFE JO$PVODJM BOE1BSMJBNFOU 1SPQPTBMT PO DSJTJTNBOBHFNFOU SFHVMBUJPOPG EFSJWBUJWFT USBEJOH
EFQPTJUHVBSBOUFFTDIFNFTBOECBOLDBQJUBMBSFCFJOHQSFQBSFE
8JUIBOFX5SFBUZJOQMBDFBOEBOFX$PNNJTTJPOUIBUTIPVMEUBLFPöDFBUUIFCFHJOOJOHPGOFYUZFBSUIF&6XJMM
CFXFMMQMBDFEUPDPOUJOVFGBDJOHBMMUIFTFDIBMMFOHFT
*XPVMEMJLFUPXJTIFWFSZPOFBWFSZIBQQZGFTUJWFTFBTPOBOEBIBQQZ/FX:FBS
`ÌÀ>
IUUQFDFVSPQBFVDPNNJTTJPO@CBSSPTPQSFTJEFOUQEGQSFTT@@&/QEG
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&6POUSBDLUPNFFU,ZPUPUBSHFUT
5IF&6JTPOUSBDLGPSEFMJWFSJOHJUT,ZPUPQSPUPDPMDPNNJUNFOUTUPSFEVDFPSMJNJUFNJTTJPOTPGHSFFOIPVTFHBTFT
"DDPSEJOH UPQSPKFDUJPOT JO UIF$PNNJTTJPOTBOOVBMQSPHSFTT SFQPSUPOFNJTTJPOT UIF&6XJMMNFFU JUT
SFEVDUJPOUBSHFUVOEFS,ZPUP.FBOXIJMFUIFSFNBJOJOH.FNCFS4UBUFTUIBUIBWFJOEJWJEVBMDPNNJUNFOUT
BSFBMTPXFMMPOUSBDLUPSFEVDFUIFJSFNJTTJPOTCZPSCFMPXCBTFZFBSMFWFMT.BMUBBOE$ZQSVTEPOPUIBWF
FNJTTJPOUBSHFUT5IF$PNNJTTJPOCBTFTJUTQSPKFDUJPOTPOQBTUNFBTVSFTTVDIBTUIFBDRVJTJUJPOPGBMMPXBODFT
BOEDSFEJUTJOUIF&6&NJTTJPO5SBEJOH4DIFNFUIFQVSDIBTJOHPGFNJTTJPODSFEJUTGSPNQSPKFDUTJOUIJSEDPVOUSJFT
BOEGPSFTUSZBDUJWJUJFTUIBUBCTPSCDBSCPOGSPNUIFBUNPTQIFSF"DDPSEJOHUP&OWJSPONFOU$PNNJTTJPOFS%JNBT
UIFQSPKFDUJPOTGVSUIFSDFNFOUUIF&6TMFBEFSTIJQJOEFMJWFSJOHJUTJOUFSOBUJPOBMDPNNJUNFOUTUPDPNCBUDMJNBUF
DIBOHF*O%FDFNCFSUIF&6QBSUJDJQBUFTJOUIF6/DMJNBUFDIBOHFDPOGFSFODFJO$PQFOIBHFOUPOFHPUJBUFPOB
OFXHMPCBMBHSFFNFOUUPGVSUIFSDVUDBSCPOFNJTTJPOT
#BSSPTPOPNJOBUFT.JDIFM#BSOJFSBT$PNNJTTJPOFSGPS*OUFSOBM
.BSLFUBOE4FSWJDFT
.JDIFM #BSOJFS IBT CFFO OPNJOBUFE CZ 1SFTJEFOU #BSSPTP BT $PNNJTTJPOFS GPS *OUFSOBM.BSLFU BOE 4FSWJDFT
#BSOJFS	CPSOJO
BGPSNFS$PNNJTTJPOFSGPS3FHJPOBM%FWFMPQNFOUBOE.JOJTUFSGPS"HSJDVMUVSFJO'SBODF
XJMMCF SFTQPOTJCMF GPSBOVNCFSPGQPMJDZBSFBTEVSJOHIJTmWFZFBS UFSN JODMVEJOHmOBODJBM TFSWJDFTQVCMJD
QSPDVSFNFOUJOEVTUSJBMQSPQFSUZBOEGSFFNPWFNFOUPGTFSWJDFTA'JOBODJBMTFSWJDFTJO&VSPQFIBWFBMPUUPEP
XJUIUIFEFFQFOJOHPGUIFJOUFSOBMNBSLFU.S#BSSPTPUPMESFQPSUFSTXIJMFBOOPVODJOHUIFGVMMUFBNUIBUXJMM
UBLFPWFSFBSMZOFYUZFBS)FIBEBTLFE.S#BSOJFSAUPEFFQFOUIF JOUFSOBMNBSLFU JOBMMPG JUTBTQFDUTBEEJOH
UIBUUIJTXPVMEMFBEUPGVSUIFSHSPXUIJO&VSPQF.S#BSOJFSJTFYQFDUFEUPBQQFBSJOGSPOUPGBIFBSJOHCZUIF
&VSPQFBO1BSMJBNFOUCFGPSFIJTOPNJOBUJPODBOPöDJBMMZCFBQQSPWFE
&63&4ZFBSTPGNBUDIJOHQFPQMFXJUIKPCT
5IF &VSPQFBO OFUXPSL PG FNQMPZNFOU TFSWJDFT 	&63&4
 DFMFCSBUFE JUT UI BOOJWFSTBSZ JO
/PWFNCFS 4JODF JUT JODFQUJPO UIF OFUXPSL IBT IFMQFE IVOESFET BOE UIPVTBOET PG QFPQMF
mOEJOHB KPC JO BOPUIFS &VSPQFBODPVOUSZ5PEBZ &63&4CSJOHT UPHFUIFSQVCMJD FNQMPZNFOU
TFSWJDFTGSPN&VSPQFBODPVOUSJFTBOEPõFSTEJSFDUPOMJOFBDDFTTUPPWFSKPCWBDBODJFT
FWFSZEBZ5IFOFUXPSLmUTUIF&6TFNQMPZNFOUTUSBUFHZGPSBNPSFnFYJCMFBOENPCJMFMBCPVS
NBSLFUQBSUJDVMBSMZJOUIFDVSSFOUFDPOPNJDDMJNBUFA*OUJNFTPGDSJTJTUIFSPMFPG&63&4JTFWFO
NPSFDSVDJBMTUSFTTFE&NQMPZNFOU$PNNJTTJPOFS4QJEMBA8JUINJMMJPOWJTJUPSTFWFSZNPOUI
&63&4JTIFMQJOHUPUBDLMFVOFNQMPZNFOUBMMBSPVOE&VSPQF
.PSFJOGPSNBUJPOBUIUUQFDFVSPQBFVFVSFT
5$PNNJTTJPOVSHFTQSPUFDUJPOPGNPTUWVMOFSBCMFDPOTVNFST
#BTJDTFSWJDFTJOUIF&6TVDIBTFOFSHZXBUFSUSBOTQPSUmOBODJBMTFSWJDFTQPTUBMTFSWJDFTBOEUFMFDPN
TIPVMEOPUPOMZCFNPSFBDDFTTJCMFUPBMMUIFZTIPVMEBMTPCFDPNFNPSFBõPSEBCMF*OIFSTQFFDIBUUIF
GPSVNPODPOTVNQUJPOBOEQPWFSUZPSHBOJTFECZUIF&VSPQFBO&DPOPNJDBOE4PDJBM'PSVNJO#SVTTFMT
PO /PWFNCFS $POTVNFS$PNNJTTJPOFS ,VOFWBPVUMJOFE DPODSFUF &6 MFWFM BDUJPOT UIBU TIPVME
CFUBLFOUPFOTVSFUIBU MBSHFEJTBEWBOUBHFEQPQVMBUJPOHSPVQTBSFOPU MFGUCFIJOE"DUJPOTXPVME
JODMVEFJNQSPWJOHDPOTVNFSJOGPSNBUJPOUPNBLFJUFBTJFSGPSDPOTVNFSTUPNBLFQSJDFDPNQBSJTPOT
BOEUPTXJUDIQSPWJEFSTDPOUJOVFENPOJUPSJOHPGVODPNQFUJUJWFNBSLFUTBOEFOTVSJOHUIBUDPOTVNFS
SJHIUTBSFCFUUFSFOGPSDFEPOUIFHSPVOE5IFZFBSIBTCFFONBSLFECZUIF&6BTUIF&VSPQFBO
:FBSGPS$PNCBUJOH1PWFSUZBOE4PDJBM&YDMVTJPO"SFDFOU&6TVSWFZTIPXFEUIBUNJMMJPO&VSPQFBOT
MJWFCFMPXUIFQPWFSUZMJOFBOEUIBUBMBSHFQSPQPSUJPOPGNJEEMFJODPNFIPVTFIPMETIBWFEJöDVMUJFT
TBWJOHBGUFSQBZJOHUIFJSCJMMT
$PNNJTTJPOCVTUTQMBTUJDBEEJUJWFTDBSUFM
0O/PWFNCFSUIF$PNNJTTJPOJNQPTFEBUPUBMPGȽNJMMJPOJOmOFTPODPNQBOJFT
GSPNEJõFSFOUVOEFSUBLJOHT GPSQBSUJDJQBUJOH JOBDBSUFMPO UJOBOEIFBU TUBCJMJTFST5JO
BOEIFBUTUBCJMJTFSTBSFBEEJUJWFTUIBUBSFJO	GPPE
QBDLBHJOHDSFEJUDBSETCPUUMFTBOEPUIFS
FWFSZEBZ QMBTUJD QSPEVDUT 5IF DPNCJOFE NBSLFUT GPS UIFTF TUBCJMJTFST JO UIF &VSPQFBO
&DPOPNJD"SFB 	&&"
XFSFXPSUI TPNFȽNJMMJPO BU UIF UJNFPG UIF JOGSJOHFNFOU5IF
DBSUFMXBTBDUJWFJOUIF&&"CFUXFFOBOEBOEXBTDPNQPTFEPGDPNQBOJFTTVDI
BT"L[P#BFSMPDIFS$JCB&MFNFOUJT&MG"RVJUBJOF	OPX"SLFNB'SBODF
(&"$IFNTPO'BDJ
3FBHFOTBOE"$5SFVIBOE'PSCPUIQSPEVDUTUIFDPNQBOJFTmYFEQSJDFTTIBSFEDVTUPNFST
BMMPDBUFENBSLFUTBOEFYDIBOHFEDPNNFSDJBMMZTFOTJUJWFJOGPSNBUJPO
&6BEPQUTBNCJUJPVTUFMFDPNSFGPSNQBDLBHF
.FNCFSTPGUIF&VSPQFBO1BSMJBNFOUBOE&6.JOJTUFSTBHSFFEPOBTVCTUBOUJBMSFGPSNPGUIF&6UFMFDPNT
TFDUPS 5IF MFHJTMBUJWF QBDLBHF BEPQUFE GPMMPXJOH B QSPQPTBM GSPN UIF &VSPQFBO $PNNJTTJPO JO 
TUSFOHUIFOTDPNQFUJUJPOBOEDPOTVNFSSJHIUTPOUIF&6UFMFDPNNBSLFUT1BSUJDVMBSMZJNQPSUBOUJTUIFOFX
*OUFSOFUGSFFEPNQSPWJTJPOUIBUXJMMTUSFOHUIFOUIFSJHIUTPGJOUFSOFUVTFST6OEFS&6MBX&6DJUJ[FOTBSF
FOUJUMFEUPBGBJSQSPDFEVSFCFGPSF.FNCFS4UBUFTDBOUBLFBOZBDUJPOSFHBSEJOHUIFJS*OUFSOFUBDDFTT	FH
UIFmHIUBHBJOTUTPGUXBSFQJSBDZ
*OGPSNBUJPO4PDJFUZ$PNNJTTJPOFS7JWJBOF3FEJOHDPNNFOUFE5ISFF
TUSJLFTMBXTXIJDI DPVME DVUPõ *OUFSOFU BDDFTTXJUIPVU BQSJPS GBJS BOE JNQBSUJBMQSPDFEVSFPSXJUIPVU
FõFDUJWFBOEUJNFMZKVEJDJBMSFWJFXXJMMDFSUBJOMZOPUCFDPNFQBSUPG&VSPQFBOMBX
$JUJ[FOT*OJUJBUJWF$PNNJTTJPOBTLTGPSZPVSJOQVU
8JUI UIF -JTCPO5SFBUZOPX JOUP GPSDF UIF$PNNJTTJPOIBT MBVODIFEBQVCMJD DPOTVMUBUJPOPOPOFPG
UIF5SFBUZTLFZJOOPWBUJPOToUIFMBVODIPGB$JUJ[FOT*OJUJBUJWF6OEFSUIFSVMFTPGUIF5SFBUZJUFOBCMFT
POFNJMMJPODJUJ[FOT UP SFRVFTU UIF$PNNJTTJPOUPDPNFGPSXBSEXJUIBQBSUJDVMBSQPMJDZQSPQPTBM5IF
$PNNJTTJPOXFMDPNFTBMMJOQVU5IFDPOTVMUBUJPOEPDVNFOUJTBWBJMBCMFPOUIFGPMMPXJOHXFCTJUF
IUUQFDFVSPQBFVEHTTFDSFUBSJBU@HFOFSBMDJUJ[FOT@JOJUJBUJWF
%FBEMJOFGPSSFQMJFTJT+BOVBSZBGUFSXIJDIUIF$PNNJTTJPOXJMMQVUGPSXBSEBQSPQPTBMGPSBSFHVMBUJPO
DPOUBJOJOHQSBDUJDBMBSSBOHFNFOUT*UXJMMUIFOCFDPOTJEFSFECZUIF&VSPQFBO1BSMJBNFOUBOEUIF$PVODJM
PG.JOJTUFSTGPSBEPQUJPO
6-iÀÛViÃÊÀiVÌÛiÊ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8IFSFEPUIJOHTTUBOEUPEBZ 
*NQMFNFOUJOHUIF4FSWJDFT%JSFDUJWFIBTQSPWFEUPCFBQBSUJDVMBSMZ
DPNQMFY UBTL GPS .FNCFS 4UBUFT *U OPU POMZ JOWPMWFE DIBOHFT JO
MFHJTMBUJPO BT JT UIF DBTFXJUI BMM &6%JSFDUJWFT CVU BMTP SFRVJSFE
.FNCFS 4UBUFT UP NBOBHF TFWFSBM MBSHF QSBDUJDBM QSPKFDUT
TJNVMUBOFPVTMZ EFNBOEJOH JNQPSUBOU DPPSEJOBUJPO FõPSUT
UISPVHIPVU BMM MFWFMT PG OBUJPOBM BENJOJTUSBUJPOT0OFQSPKFDUXBT
UIFTFUUJOHVQPGTPDBMMFEA1PJOUTPG4JOHMF$POUBDUFHPWFSONFOU
QPSUBMT UISPVHIXIJDICVTJOFTTFT DBO DPNQMFUF BMM BENJOJTUSBUJWF
GPSNBMJUJFT FMFDUSPOJDBMMZ "OPUIFS JOWPMWFE UIF NPEFSOJTBUJPO PG
OBUJPOBM SVMFT SFMBUJOH UP TFSWJDFT "MM &6 DPVOUSJFT XFSF SFRVJSFE
UPIBWFB DSJUJDBM MPPLBU SFRVJSFNFOUTBOEQSPDFEVSFT JOPSEFS UP
ADMFBOUIFJSIPVTFBOETJNQMJGZPSBCPMJTIUIPTFEFFNFEFYDFTTJWF
PSVOKVTUJmFE
&DPOPNJDFWJEFODFDPOTJTUFOUMZTIPXTUIBUQSPQFSJNQMFNFOUBUJPO
PGUIF4FSWJDFT%JSFDUJWFTIPVMEHJWFBTJHOJmDBOUCPPTUUPUIFTFSWJDFT
TFDUPSXIJDISFQSFTFOUTBSPVOEPG(%1BOEFNQMPZNFOUJOUIF
&6BOE JT JUTNBJOESJWFSPGHSPXUIBOE KPCDSFBUJPO4.&TTIPVME
CFOFmU GSPN TJNQMFSQSPDFEVSFT BOEIBWF MFTTQBQFSXPSL UPEFBM
XJUIXIFUIFSUIFZXBOUUPTUBSUPSFYQBOEUIFJSCVTJOFTTBUIPNF
PSBCSPBE$POTVNFSTTIPVMECFOFmUGSPNFBTJFSBDDFTTUPBMBSHFS
SBOHFPGTFSWJDFTUISPVHIPVUUIF&6
8JMM UIFTFCFOFmUTNBUFSJBMJTF JOQSBDUJDF 5PBTTFTTQSFDJTFMZ UIJT
UIFTPDBMMFEANVUVBMFWBMVBUJPOQSPDFTTXJMMCFBDFOUSBMUPPM
.VUVBMFWBMVBUJPOJOIPXXJMMJUXPSL 
5ISPVHIPVUUIF$PNNJTTJPOBOE.FNCFS4UBUFTXJMMKPJOGPSDFT
UPBTTFTTUIFPVUDPNFPG.FNCFS4UBUFTFõPSUTUPMJGUCBSSJFSTUPUIF
GVODUJPOJOHPGUIF4JOHMF.BSLFU5IJTFYFSDJTFPGNVUVBMFWBMVBUJPO
TFUPVU JO UIF4FSWJDFT%JSFDUJWFXJMM CFCBTFEPO.FNCFS 4UBUFT
SFQPSUTDPODFSOJOHBTDSFFOJOHPGUIFJSMFHJTMBUJPOBOETVCTFRVFOU
DIBOHFTNBEF%VSJOH.FNCFS4UBUFTXJMMEJTDVTTBOEBTTFTT
FBDIPUIFSTSFQPSUT
5IFNVUVBM FWBMVBUJPO QSPDFTT JT CPUI B DIBMMFOHF BOE B VOJRVF
PQQPSUVOJUZ *U XJMM JOWPMWF AEJHFTUJOH BOE BOBMZTJOH B QPUFOUJBMMZ
IVHF BNPVOU PG JOGPSNBUJPO UIBUXJMM CF OPUJmFECZ UIF.FNCFS
4UBUFT *GNBOBHFE TVDDFTTGVMMZ JUXJMMQSPWJEFBO JOEFQUIQJDUVSF
PGUIFTUBUFPGQMBZBOEGPSNUIFCBTJTGPSBGVUVSFQPMJDZGPSTFSWJDFT
JOZFBSTUPDPNF.VUVBMFWBMVBUJPODPVMECFVTFE JOQBSUJDVMBSUP
FTUBCMJTI CFODINBSLJOH DSJUFSJB BOE UP DSFBUF B IJHIFS EFHSFF PG
DPOWFSHFODFCFUXFFOOBUJPOBMMFHJTMBUJPOIFODFMFBEJOHUPBNPSF
MFWFMQMBZJOHmFMEGPSTFSWJDFTUISPVHIPVUUIF&6
5IF4FSWJDFT%JSFDUJWF JTBCPVU UPCFDPNFBSFBMJUZ GPSCVTJOFTTFTBOEDPOTVNFSTBDSPTT UIF&6
"EPQUFECZUIF&VSPQFBO1BSMJBNFOUBOEUIF$PVODJMJO%FDFNCFSUIF%JSFDUJWFTUISFFZFBS
USBOTQPTJUJPO QFSJPEXJMM FYQJSF FOE  5IJT DPODMVEFT BO JOUFOTJWF JNQMFNFOUBUJPO QSPDFTT
EVSJOHXIJDI.FNCFS4UBUFTIBWFDPPQFSBUFEJOBOVOQSFDFEFOUFENBOOFSXJUIUIF$PNNJTTJPO
BOEBNPOHUIFNTFMWFTUPQVUJOUPBDUJPOBNBKPSNPEFSOJTBUJPOBOETJNQMJmDBUJPOQBDLBHF#VU
UIFFOEPGUIFUSBOTQPTJUJPOEFBEMJOFXJMMOPUNFBOBOFOEUPUIFFõPSUTUPJNQSPWFUIFGVODUJPOJOH
PGUIF4JOHMF.BSLFUGPSTFSWJDFT*UNBSLTUIFTUBSUPGBOJOOPWBUJWFXPSLJOHNFUIPEDBMMFEANVUVBM
FWBMVBUJPOBJNFEBUBTTFTTJOHUIFSFTVMUTPGJNQMFNFOUBUJPOBOEUIFOFFEGPSGVSUIFSJOJUJBUJWFTJO
UIF4JOHMF.BSLFUGPSTFSWJDFT
4FF4JOHMF.BSLFU/FXTA1PJOUTPG4JOHMF$POUBDU%PJOH#VTJOFTT.BEF&BTJFS
7-PPLJOH CFZPOE UIF NVUVBM FWBMVBUJPO QSPDFTT MFBSOJOH UIF
MFTTPOT
"U UIF FOE PG  UIF $PNNJTTJPOXJMM QSFTFOU B SFQPSU PO UIF
SFTVMUT PG UIF NVUVBM FWBMVBUJPO QSPDFTT UP UIF $PVODJM BOE UIF
&VSPQFBO 1BSMJBNFOU *O UIJT SFQPSU UIF $PNNJTTJPO XJMM TFU PVU
QPMJDZ DPODMVTJPOT BOE BTTFTT UIF OFFE GPS GVSUIFS JOJUJBUJWFT UP
JNQSPWFUIFGVODUJPOJOHPGUIF4JOHMF.BSLFUGPSTFSWJDFT
*OBOECFZPOEXPSLXJMMBMTPOFFEUPDPOUJOVFJOPUIFSBSFBTPG
UIF4FSWJDFT%JSFDUJWF#ZUIFFOEPGBmSTUHFOFSBUJPOPGA1PJOUT
PG4JOHMF$POUBDUXJMMCFJOQMBDFJONPTU.FNCFS4UBUFT*UJTDMFBS
UIBUIFSFUIFSFXJMMCFDPOTJEFSBCMFTDPQFGPSGVSUIFSJNQSPWFNFOUT
JO UIFDPNJOHZFBST GPMMPXJOH UFDIOPMPHJDBMQSPHSFTT5PLFFQVQ
XJUI OFX EFWFMPQNFOUT BOE UP DPPSEJOBUF XPSL PO UIF ATFDPOE
HFOFSBUJPOPG1PJOUTPG4JOHMF$POUBDUUIF$PNNJTTJPOXJMMDPOUJOVF
UPDPPSEJOBUFXPSLXJUI.FNCFS4UBUFTJO
0UIFS JNQPSUBOU QPMJDZ BDUJPOT SFMBUFE UP UIF %JSFDUJWF XJMM BMTP
DPOUJOVF UPCF BDUJWFMZ TVQQPSUFE BOEEFWFMPQFE JOQBSUJDVMBS JO
UIFBSFBTPGBENJOJTUSBUJWFDPPQFSBUJPOBOEPGOPOEJTDSJNJOBUJPO
BOE BTTJTUBODF UP TFSWJDF SFDJQJFOUT JO HFOFSBM BOE DPOTVNFST JO
QBSUJDVMBS
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8*OUFSWJFXXJUI
$PNNJTTJPOFS$IBSMJF.D$SFFWZ
3FCVJMEJOH UIF FDPOPNJD DPNQFUJUJWFOFTT PG UIF &6XBT ZPVS
APWFSSJEJOH PCKFDUJWF XIFO ZPV TUBSUFE BT $PNNJTTJPOFS 5P
XIBUFYUFOUIBWFZPVBDIJFWFEZPVSPCKFDUJWF 
A*OUIFNFBOUJNFXFWFIBEUIFXPSTUFDPOPNJDSFDFTTJPOTJODFUIF
TQSFDFEFECZBmOBODJBMDSJTJTXIJDIXFIBWFOFWFSXJUOFTTFE
CFGPSF5IFTFUIJOHTBMMDBNFEVSJOHNZUJNFJOUIFKPC*UMPPLTMJLF
UIF&6FDPOPNZJTSFDPWFSJOHBOEJUMPPLTMJLFTPNFNBKPS.FNCFS
4UBUFTIBWFEPOFQSFUUZ0,EFTQJUFUIFFDPOPNJDEPXOUVSOTPNF
IBWFFWFOSFDPWFSFEB MPU JOFYQPSUNBSLFUTEFTQJUFBWFSZTUSPOH
FVSPXIJDINFBOTUIFJSDPNQFUJUJWFOFTTNVTUCFCFUUFSUIBOJUVTFE
UPCF4PIPQFGVMMZUIF4JOHMF.BSLFUIBTBDIJFWFEJUTHPBMJOUIBU
BSFB*UIJOLXFWFLFQUUIF4JOHMF.BSLFUPQFOBOE*UIJOLUIBUTCFFO
NZNBJOKPCJOUIFMBTUGFXZFBST8FEJEOUBOUJDJQBUFUIBUUIFSFXBT
HPJOHUPCFUIJTUTVOBNJPGKPJOUmOBODJBMDSJTJTXIJDIJOFWJUBCMZMFE
UPBOFDPOPNJDEPXOUVSOBTXFMM*EJEOUXJTIUIBUUPIBQQFOBOEJG
*IBELOPXOUIBUXBTHPJOHUPIBQQFO*XPVMEIBWFTBJEA(PEHFUNF
PVUPGIFSFHFUNFBOPUIFSKPC#VUUIBUTXIBUIBQQFOFE
8IBUEPZPVDPOTJEFSBSFUIFNBJOBDIJFWFNFOUTGPSUIF4JOHMF
.BSLFUPWFSUIFQBTUmWFZFBST 
A*LOFX*XPVMEIBWFUPBOTXFSBRVFTUJPOMJLFUIBUBMMSJHIU8IFO*
MFGUQPMJUJDTJO*SFMBOE*TJOHVMBSMZBMXBZTSFGVTFEUPTUBSUUIJTMFHBDZ
CVTJOFTT PG HPJOH CBDL POXIBUXFSF UIF HSFBUFTU BDIJFWFNFOUT
* IBWF BMXBZT QSFGFSSFE UP EFGFOE EJõFSFOU BDUJPOT BT BO &6
$PNNJTTJPOFSBOEBTBO*SJTIQPMJUJDJBO
*UIJOLUIBUUJNFNPWFTPOBOEQFPQMFT KVEHNFOUTDBOCFXSPOH
XIBU UIFZ UIJOL UPEBZNJHIUCF DPNQMFUFMZEJõFSFOU JO mWF ZFBST
UJNFTPMFUIJTUPSZCFUIFKVEHF5IBUTUIFMJOF*WFBMXBZTUBLFO
:PVIBWFPGUFOTBJEUIBUJUJTOPUZPVSIBCJUUPHJWFBEWJDFUPZPVS
TVDDFTTPST5IBUCFJOHTBJEXIBUXPVMEZPVTFFBTUIFQSJODJQBM
DIBMMFOHFTGBDJOHUIFOFYU$PMMFHFPG$PNNJTTJPOFSTJOHFOFSBM
BOEUIFOFYU*OUFSOBM.BSLFU$PNNJTTJPOFSJOQBSUJDVMBS 
A* UIJOL UIF $PNNJTTJPO BOE &VSPQF XPVME CF CFUUFS FNQMPZFE
SBUIFSUIBOTQFOEJOHBOBXGVMMPUPGUJNFBUHFUUJOHBUJOTUJUVUJPOBM
JTTVFTUPHFUPOXJUIUIFCVTJOFTTPGEFFQFOJOHUIF4JOHMF.BSLFU
8F TQFOE BO FYUSBPSEJOBSZ BNPVOU PG UJNFXJUI UIFTF WFSZ IJHI
QPMJUJDBMQPJOUTBOE*UIJOLUIBUUIFQFPQMFBSFHFUUJOHUPCFBMJUUMF
UJSFEPGUIBUUIFFMFDUPSBUFTBSF
8IZEP*TBZUIBU *GUIBUJGUIF4JOHMF.BSLFUJTEFWFMPQFEQSPQFSMZ
JOBXIPMFWBSJFUZPGBSFBTXJUIFWFSZUIJOHGSPNGSFFUSBEFPGHPPET
BOE TFSWJDFT UPHPPEQVCMJDQSPDVSFNFOUXJUIPQFO DPNQFUJUJPO
NPTU.FNCFS 4UBUFTXPVME TFF B DPOTJEFSBCMFEJõFSFODF UP UIFJS
TUBOEBSET PG MJWJOH *ONZ WJFX B DPOTJEFSBCMZ HSFBUFS OVNCFS PG
QFPQMFXJMMCFFNQMPZFEUIFQVCMJDmOBODFTPG.FNCFS4UBUFTXJMM
JNQSPWFCFDBVTFUIFSFXJMMCFNPSFXFBMUIUIFSFXJMMCFNPSFUBY
SFWFOVFBOEUIFSFXPVMECFBMMUIFCFOFmUTTPDJBMMZBTXFMM *GZPV
UIFOHPCBDLUP.FNCFS4UBUFTXJUIOFXFSJOTUJUVUJPOBMRVFTUJPOT
UIFO ZPVMM CF BCMF UP mOE PVU XIBU XF IBWF BDIJFWFE JO UIBU
QBSUJDVMBSQFSJPEPGUJNF
5IFKPCPGUIFOFYU$PNNJTTJPO*CFMJFWFXPVMECFUPTUBOEBHBJOTU
UIPTFXIPGPSBWBSJFUZPGQPMJUJDBMSFBTPOTTPNFPGUIFNNBZCF
JEFPMPHJDBM PS QIJMPTPQIJDBM XIBUFWFS UIFZE CF CMPDL UIF 4JOHMF
.BSLFU5POPUBMMPXUIF4JOHMF.BSLFUUIF&VSPQFBONBSLFUTUPCF
JOUFSGFSFEXJUI
"GUFS TFSWJOH UIF &6 BT UIF $PNNJTTJPOFS GPS *OUFSOBM .BSLFU BOE
4FSWJDFT GPS ZFBST$PNNJTTJPOFS$IBSMJF.D$SFFWZT UFSNIBTOFBSMZ
DPNFUPBOFOE8JUIBMBSHFFYQFSJFODFBTBQPMJUJDJBOJO*SFMBOEXIFSF
IF IFME UISFF .JOJTUFSJBM QPTUT $IBSMJF .D$SFFWZ XBT OP OFXDPNFS
UP UIF&VSPQFBO TDFOF)FLOFXXIBU UP FYQFDU GSPN UIF&6 GSPN UIF
NBOZ$PVODJMNFFUJOHTIFIBEQBSUJDJQBUFE JOBT *SFMBOET.JOJTUFS GPS
'JOBODF 	
 :FU EVSJOH IJT UFSN NBOZ VOFYQFDUFE JTTVFT
DSPTTFEIJTQBUI TUSPOHPQQPTJUJPOBHBJOTU UIF4FSWJDFT%JSFDUJWFBMTP
LOPXO BT UIF A#PMLFTUFJO %JSFDUJWF BGUFS IJT QSFEFDFTTPS BOE mOEJOH
IJNTFMGJOUIFNJEEMFPGUIFCJHHFTUmOBODJBMDSJTJT&VSPQFIBTGBDFEGPS
EFDBEFT*OUIFDPVOUEPXOUPBOFX$PNNJTTJPOBSSJWJOH4JOHMF.BSLFU
/FXTNFFUT$IBSMJF.D$SFFWZ UP UBMLBCPVUIJT JNQSFTTJPOTPG&VSPQF
IJTBDIJFWFNFOUTBTB$PNNJTTJPOFSBOEUIFDIBMMFOHFTIFCFMJFWFTMJF
BIFBEGPS&VSPQFTOFXMFBEFST
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9* BMTP UIJOL UIBU UIF $PNNJTTJPO XPVME CF GBS CFUUFS Põ JG UIFSF
XPVME CF B LJOE PG ABVUPNBUJDJUZ UP JOGSJOHFNFOU QSPDFFEJOHT
8IFO UIF$PNNJTTJPOFSPS UIF%(EFFNT UIBU UIFSFBSFQPTTJCMF
JOGSJOHFNFOUTMFUTQSPDFFEJOBWFSZRVJDLXBZHFUUJOHUIBUSFTVMU*G
XFEPOUHFUSFTVMUTJOEFBMJOHTXJUIUIF.FNCFS4UBUFMFUTQSPDFFE
UPUIFOFYUTUBHFBOEHFUJUPVUPGUIFXBZSBUIFSUIBOIBWJOHCJH
EFCBUFTXIFUIFSXFTIPVMEHPGPSXBSEIBWJOHJUBMMCFJOHDPOTVMUFE
CZUIFDPMMFHFFUD4PXIBUJGXFMPTFDBTFT 8FEBUMFBTUCFDMFBS
BCPVUUIFMBXUIFO
5IF $PNNJTTJPO XBT DSJUJDJTFE JO TPNF RVBSUFST PO IPX JU
IBOEMFEUIFmOBODJBMDSJTJT8IBUJTZPVSQPJOUPGWJFX 
A*DPVMETBZJUJTHSPTTMZVOGBJSCVUXBTJUVOFYQFDUFEDSJUJDJTN /P*
IBWFCFFOBQPMJUJDJBOGPSPWFSUIJSUZZFBSToUIFPOFSVMFJOQPMJUJDT
JT UP CMBNF TPNFCPEZ FMTF 4P UIFSFGPSF XIFO UIF $PNNJTTJPO
QSFTJEFOU#BSSPTPPSNZTFMGXFSFVOGBJSMZDSJUJDJTFE*EPOUUBLFJUUPP
QFSTPOBMMZ*UXBTBOFBTZUBSHFUUPQJDLPVUUIF$PNNJTTJPO
8FEPOPUIBWFDPNQFUFODFTSFHBSEJOHUIFFDPOPNJDPSmOBODJBM
QPMJDJFTPG.FNCFS4UBUFT5IFSFBSFNBOZQFPQMFJOUIJTUPXOUIBU
CFMJFWFUXPUIJOHT"UIBUXFTIPVMEBOE#UIBUXFBSFBHPWFSONFOU
8FBSFOPUBHPWFSONFOUBOEXFEPOUIBWFDPNQFUFODFTJOUIFTF
QBSUJDVMBSNBUUFSTUIFZSFTUXJUI.FNCFS4UBUFT
8FEJEXIBUXBTBWBJMBCMFUPVT8FQSFUUZTVDDFTTGVMMZDPPSEJOBUFE
UIFBDUJPOTPGUIF.FNCFS4UBUFTSFHBSEJOHUIFTUJNVMVTQBDLBHFT
FUD CVU XF EP OPU IBWF DPNQFUFODFT BT TPNF .FNCFS 4UBUFT
QPJOUFE PVU GPSDFGVMMZ BOE SJHIUMZ TP XIFO XF UBMLFE BCPVU UIF
TUJNVMVT QBDLBHF 4PNFPG UIF.FNCFS 4UBUFT TBJEAOPXFSF OPU
HPJOHUPEPBTUJNVMVTQBDLBHFGPSBXIPMFMPUPGSFBTPOTPOFPG
UIFNNPOFZ :FU XF XFSF BO FBTZ UBSHFU GPS DSJUJDJTN XIFO UIF
SFHVMBUPSZBOETVQFSWJTPSZTZTUFNJOTPNFDPVOUSJFTCSPLFEPXOPS
XFSFTPNFXIBUMBDLJOH5IFSFnFYXBTAXFECFCFUUFSPõCMBNJOH
TPNFCPEZFMTFTPXFmOEUIFMBETPWFSJO#SVTTFMTUPCMBNF
:PVIBWFXPSLFEBTB.JOJTUFSBUUIFOBUJPOBMMFWFMGPSPWFSOJOF
ZFBSTBOEBTB&VSPQFBO$PNNJTTJPOFSGPSUIFQBTUmWFZFBST
)PX XPVME ZPV DIBSBDUFSJTF UIF DIBMMFOHFT BTTPDJBUFE XJUI
FBDIPGUIFTFUXPSPMFT 
A*XBTBO*SJTIQPMJUJDJBOFMFDUFEJO+VOFBOETUBZFEBQPMJUJDJBO
GPSPWFSZFBST*XBTBNJOJTUFSGPSPWFSZFBST5IFSFBSFBMPUPG
TJNJMBSJUJFT JOXPSLJOHBUOBUJPOBMBOE&VSPQFBO MFWFM5IF$PMMFHF
PG.JOJTUFSTJTWFSZMJLFBDBCJOFUMJLFJOBMM.FNCFS4UBUFTEFDJTJPOT
BSFNBEFBUUIBUQBSUJDVMBSMFWFM:PVIBWFEFQBSUNFOUTBTZPVIBWF
%(TIFSF
5IFCJHHFTUEJõFSFODFPGDPVSTFJTHFUUJOHUIJOHTEPOF*OB.FNCFS
4UBUF JG ZPVSF BNJOJTUFS PS BNFNCFS PG DBCJOFU JG ZPVXBOU UP
BDU RVJDLMZ PONBKPS OBUJPOBM JTTVFT PG JNQPSUBODF ZPV DBOEP JU
WFSZRVJDLMZZPVCSJOHJUGPSXBSEUPUIFHPWFSONFOUZPVHFUUIFJS
BQQSPWBM ZPV CSJOH JU JOUP UIF QBSMJBNFOU ZPV DPVME IBWF B UXP
EBZ QSPDFTT BOE IBWF JU UIBU OJHIU  *U IBT CFFOEPOF MJLF UIBU JO
FNFSHFODJFT#FDBVTFZPVIBWFZPVSQBSMJBNFOUBSZJOCVJMUNBKPSJUZ
BGUFSBMMUIFHPWFSONFOUPGXIJDIZPVSFBNFNCFSXJMMCFTVQQPSUFE
FOUJSFMZCZJUTQBSUZQPXFST
)FSFJO&VSPQFJUTWFSZEJõFSFOUJUUBLFTBMPOHUJNFOPNBUUFSIPX
RVJDLZPVHPCFDBVTFFWFOXIFOZPVHFUJUUISPVHIUIF$PNNJTTJPO
JUUIFOCFDPNFTUIFQSPQFSUZPGFJUIFSUIF1BSMJBNFOUPSUIF$PVODJM
TPJUXJMMUBLFBMPOHUJNF:PVBMTPEPOUIBWFUIFJOUFSBDUJPOXJUI
ZPVSPXOQBSUZoZPVBSFOPUUIFHPWFSONFOU"UIPNFZPVCSJOHJU
JOUPUIFA)PVTFZPVQBSUZXJMMTVQQPSUZPVBOEUIBUTJU4PNFUJNFT
QBSUJFT SFCFMBOEBMM UIBUCVU MFBWJOH UIPTF JTTVFTBTJEF)FSF JUT
OPU MJLF UIBU XIJDI NBLFT UIJOHT TMPXFS BOE UIBUT UIF CJHHFTU
EJõFSFODF
¼-ÊÜ>ÌÊvÊÜiÊÃiÊV>ÃiÃ¶ÊÊ
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4PXFSFTMPXQSPDFEVSFTUIFCJHHFTUDIBMMFOHFGPSBQSBHNBUJD
QPMJUJDJBOMJLFZPV 
A/P*XBTOUDIBMMFOHFECZJU *XBTDPNJOHPVUIFSFBTNJOJTUFSPG
mOBODFGPSTFWFOBOEBIBMGZFBSTTPPODFBNPOUI4P *XBTWFSZ
GBNJMJBS XJUI UIF &VSPQFBO DPODFQU BMUIPVHI BENJUUFEMZ JU JT B
EJõFSFOUFYQFSJFODFJGZPVSFQBSUPGJUSBUIFSUIBODPNJOHPWFSGSPN
B.FNCFS4UBUFMFUUIBUCFDMFBS*XBTOUQVUPõCZUIFTMPXOFTTPG
UIJOHTPSXPSLFEVQBCPVUJUCVU*IBEUPHFUVTFEUPJUBMMSJHIU
%JEZPVmOEUIFDJWJMTFSWJDFWFSZEJõFSFOU 
A:FT * DBO TFF UIF NFSJUT PG JOTUJUVUJPOT CVU * BN OPU POF PG JUT
CJHHFTUGBOT*OUIF*SJTIBOE#SJUJTITZTUFNTXIJDIBSFWFSZTJNJMBS
GPSIJTUPSJDBMSFBTPOTBMMDJWJMTFSWBOUTPGUIFSFMFWBOUEFQBSUNFOUT
XPSLGPSUIFNJOJTUFSoUIFZSFDBSFFSDJWJMTFSWBOUT*G*DFBTFEUPCF
NJOJTUFSPGmOBODFBOEXBT SFQMBDFECZBOPUIFSHPWFSONFOUBOE
MFUTTBZBWFSZEZFEJOUIFXPPMTPDJBMJTUDBNF*DBOHVBSBOUFFZPV
UIBUUIFDJWJMTFSWBOUXPVMETVQQPSUUIJTNJOJTUFSJOFYBDUMZUIFTBNF
XBZBTUIFZXPVMETVQQPSUNF
5IFZXPVMETBZUPUIFNTFMWFTAUIBUTIJTQPMJDZUIBUTHPWFSONFOU
QPMJDZoUIBUTXIBUXFSFHPJOHUPEP5IFZNJHIUBSHVFXJUIZPV
CVUUIFZXPVMEOFWFSFWFSMFUJUCFLOPXOUIBUUIFSFBSFEJõFSFODFT
PGQPJOUPGWJFXOFWFSFWFS*UTUPUBMMZEJõFSFOUIFSFBOE*EPOUUIJOL
JUTBHPPEUIJOH
"OZSFHSFUTJOZPVSUJNFBT$PNNJTTJPOFS 
A.BOZ UIJOHT IBWF IBQQFOFE EVSJOH NZ UFSN BT $PNNJTTJPOFS
4PNFPGUIFN*IBEOUQMBOOFEGPSMJLFUIFmOBODJBMDSJTJT5IFSFXBT
BQMVTUPUIBUBOEUIFSFXBTBEJTBEWBOUBHF8IFO*XBTQSFQBSJOH
GPS UIFIFBSJOHT UIFSFXBT BXIPMF WBSJFUZ PG UPQJDT *XBTOU UIBU
GBNJMJBSXJUI%VFUPUIFmOBODJBMDSJTJTJOUIFMBUUFSIBMGPGNZUFSN
mOBODJBM TFSWJDFT IBWF DPNF UPEPNJOBUFOFBSMZ PGNZ UJNF
0O UIF POF IBOE * MJLFE JU CFDBVTF UIBUXBT UIF BSFB * IBENPTU
LOPXMFEHFPGCFGPSF*DBNFIFSF#VUUIFPUIFSBSFBTXIJDI*XBTOU
GBNJMJBSXJUIMJLFQBUFOUTBOEJOUFMMFDUVBMQSPQFSUZHPUIBOHJOHPõ
UIFTJEF*SFHSFUUIBU
8IBUBCPVUUIF4FSWJDFT%JSFDUJWF 
A1SFTJEFOU #BSSPTP BEEFE UIF UJUMF A"OE 4FSWJDFT UP NZ UJUMF BT
$PNNJTTJPOFS GPS UIF *OUFSOBM.BSLFU8IFO * DBNFIFSFmSTU UIF
CJHHFTUBSFBXBTUIF4FSWJDFT%JSFDUJWF*UIBEKVTUCFFOQVCMJTIFEPS
JOJUJBUFECZNZQSFEFDFTTPS'SJUT#PMLFTUFJO*UIBECFDPNFBNBKPS
JTTVFBUUIF&VSPQFBOFMFDUJPOTPGOPU JONZDPVOUSZ *EPOU
UIJOL JU XBT FWFONFOUJPOFE CVU IFSF JO #FMHJVN BOE JO 'SBODF
BOEJOPUIFSDPVOUSJFTBTXFMMTFSWJDFTXFSFUIFCJHJTTVFGSPNUIF
TUBSU8FDPVMEIBWFMFGUUIF4FSWJDFT%JSFDUJWFPOUIFTIFMG*G*IBE
TUVDLXJUIUIFPSJHJOBMQSPQPTBMJUXPVMEEFmOJUFMZTUJMMCFVQUIFSF
XFXPVMEIBWFIBEOPDIBODF#ZUIFFOEPG%FDFNCFSUIF
4FSWJDFT%JSFDUJWFJTTVQQPTFEUPCFDPNQMFUFE*DBNFJOXJUIUIF
4FSWJDFT %JSFDUJWF BOE * mOJTI XJUI JU TP JUT LJOE PG TZNNFUSJDBM
CFUXFFOUIFCFHJOOJOHBOEUIFFOEPGNZDBSFFSIFSF
¼ÃÊÊ>ÛiÊ«Ìi`ÊÕÌÊÊ
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%PZPVFYQFDUUIBUUIF4FSWJDFT%JSFDUJWFXJMMHJWFBCJHCPPTUUP
UIFFDPOPNZ 
A*EPo*IPOFTUMZEP*EPOUUIJOLJUTHPJOHUPCFBQFSGFDUDPOTUSVDUJPO
GSPNEBZPOF4PNFDPVOUSJFTXJMMJNQMFNFOUJUCFUUFSUIBOPUIFST
oUIBUTJOFWJUBCMFCVU*UIJOLPWFSBQFSJPEPGUJNFXJUIUIFJOCVJMU
QFFSSFWJFXTUIBUXFIBWFQMBOOFE	ANVUVBMFWBMVBUJPOTFFQBHF  
FE
JUXJMMIBWFBMPOHMBTUJOHFõFDU4PXFNBEFTPNFDPNQSPNJTFT
UIF&1EJETPUPPXJUIUIF.FNCFS4UBUFTBOEJUHPUUISPVHI
8JUIUIFJNQMFNFOUBUJPOJUXJMMEFWFMPQPWFSUJNF"T*IBWFQPJOUFE
PVUJONBOZTQFFDIFTBCPVUUIF4FSWJDFT%JSFDUJWFPGUIF&6T
(%1JT JOUIFTFSWJDFTBSFB#VUZPVNVTUSFNFNCFSUIFCBUUMFUIF
XIPMF UJNFXJMM CF GPS UIPTFXIPHFOVJOFMZCFMJFWF JO MJCFSBMJTFE
NBSLFUTBHBJOTUUIPTFUIBUEPOUCFMJFWFJOBUBMMBOEBXIPMFDMBUUFS
PGQPMJDZNBLFSTJOUIFNJEEMF*NJOUIFDBNQoFWFOCFGPSF*DBNF
UPUIJTQBSUJDVMBSKPCPGGSFFNBSLFUTMJCFSBMQPMJDJFTMFTTJOUFSGFSFODF
CZUIFTUBUFCVUUIBUTOPUUIFVOJWFSTBMUIJOLJOHJO&VSPQFPSFWFOJO
UIF.FNCFS4UBUFTUIBU*LOPXCFTU
)PXEJEZPVmOEMJWJOHJO#SVTTFMT 
A8FMM JUT UIF mSTU UJNF *WF FWFS XPSLFE PVUTJEF PG *SFMBOE 4P JO
UIBU JUXBT BHSFBU FYQFSJFODF GPSNF#SVTTFMT JT WFSZ FBTZ UP MJWF
JOZPVDBOHPBOZXIFSF*IBWFCFDPNFBCJHGBOPGMJWJOHOFBSUIF
KPC'PSBMMPGNZMJGFCFGPSF*DPNNVUFEPSLJMPNFUSFT)FSF
*MJWFGPVSNJOVUFTBXBZ1MVTUIFGBDJMJUJFTIFSFBOEUIFSFTUBVSBOUT
BSFBCTPMVUFMZ GBOUBTUJDCFUUFSUIBOBOZXIFSFFMTF.JOEZPVUIFZ
BSFXPSMEMFBEFSTJOCVSFBVDSBDZBOEUIFJSTFSWJDFMFBWFTBCJUUPCF
EFTJSFETPNFUJNFT
8IBUXJMMZPVEPBGUFSZPVIBWFTUFQQFEEPXOBT
$PNNJTTJPOFS 
A8FMM*NBEFJURVJUFDMFBSXIFO*XBTBQQPJOUFEUIBU*XPVMEDPNF
PVUGPSPOFUFSNBOEPOFUFSNPOMZ*IBWFBMXBZTTBJEUIBUJUJTNZ
MBTUQPMJUJDBM FWFOU8IBUFWFS *NHPJOH UPEP JUTOPUHPJOH UPCF
JOQPMJUJDT4P *LOPXXIBU *NOPUHPJOHUPEP *XBOUUPEPTPNF
EJõFSFOU UIJOHT *WF BMXBZT IBE PUIFS JOUFSFTUT 1FPQMF TBZ ZPVMM
OFWFSCFBCMFUPDIBOHFo*CFMJFWF*DBOBOE*DBNFUPEPTPBOE*BN
UIJOLJOHPGBGFXPUIFSUIJOHT*IBQQFOUPCFBDIBSUFSFEBDDPVOUBOU
CZ QSPGFTTJPO OPU UIBU * XPVME OFDFTTBSJMZ HP CBDL UP DIBSUFSFE
BDDPVOUBODZ*DPVMEEPBGFXPUIFSUIJOHToCVTJOFTTUIJOHTUIFSFT
QMFOUZPGPUIFSUIJOHTUPCFEPJOHPVUUIFSF
¼ÊÜ>Ã½ÌÊ«ÕÌÊvvÊLÞÊÌiÊ
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5IFJOJUJBUJWFUPFTUBCMJTIBQSJ[FUPSFXBSEQFPQMFUBLJOHBDUJPOUP
JNQSPWF UIF GVODUJPOJOH PG UIF *OUFSOBM.BSLFUXBT UBLFO CZ UIF
4XFEJTI1SFTJEFODZBOEUIF$PNNJTTJPO*UJTBJNFEBUIJHIMJHIUJOH
UIFJNQPSUBODFPGUIF*OUFSOBM.BSLFUBOESBJTJOHBXBSFOFTTPGUIF
PQQPSUVOJUJFTBTTPDJBUFEXJUIUIFGSFFNPWFNFOUPGQFPQMFHPPET
TFSWJDFTBOEDBQJUBMXJUIJOUIF&6
5IFXJOOFSJTBZFBSPME1PSUVHVFTFDJUJ[FOXIPIBTCFFOMJWJOH
JO 'SBODF TJODF  4IF XPSLFE BT B ESFTTNBLFS BOE TUZMJTU GPS
NBOZZFBST/PXUIBUTIFJTSFUJSFETIFEFWPUFTIFSMJGFUPIFMQJOH
PUIFST UP BTTFSU UIFJS SJHIUT JO UIF &6T *OUFSOBM.BSLFUCZ mOEJOH
QSBDUJDBM TPMVUJPOT UP QSPCMFNT BOE CZ UBLJOH BDUJPO UP SFNPWF
PCTUBDMFT'PSFYBNQMFTJODF.TEF'SFJUBTIBTCFFOMPCCZJOH
'SFODIBENJOJTUSBUJPOTUPNBLFJUFBTJFSGPS1PSUVHVFTFDJUJ[FOTUP
CFHSBOUFESFTJEFODFQFSNJUTJO'SBODF4IFJTBOFYBNQMFPGXIBU
POF TJOHMF QFSTPO DBO BDDPNQMJTI JO UIF CFTU JOUFSFTUT PG UIF &6
5IFUXPPUIFSGSPOUSVOOFSTXFSFUIF4MPWBLJBO.JOJTUSZPG)FBMUI
%JWJTJPO PG )FBMUIDBSF &EVDBUJPO BOE UIF &6 $PPSEJOBUJPO 6OJU
"VTUSJBO'FEFSBM&DPOPNJD$IBNCFS	8JSUTDIBGUTLBNNFS½TUFSSFJDI

&OUFSQSJTF&VSPQF
5IF40-7*5DFOUSFTXJUIHPPE JOTJHIU JOUPUIFBDUPSTPQFSBUJOH JO
UIF*OUFSOBM.BSLFUXFSFDPOTVMUFEJOUIFOPNJOBUJPOQSPDFTTBOE
OPNJOBUJPOTSBOHFEGSPNDPNQBOJFTUPQVCMJDCPEJFTBOE/(0TUP
VOJWFSTJUJFT5XPTFQBSBUFKVSZHSPVQTGSPNUIF$PNNJTTJPOBOEUIF
4XFEJTI1SFTJEFODZFWBMVBUFEUIFOPNJOBUJPOTVTJOHUISFFDSJUFSJB
UIFDPNQMFYJUZPGUIFQSPCMFNUIFPSJHJOBMJUZPGUIFTPMVUJPOBOEUIF
TPMVUJPOTFõFDU
5IFJOUFOUJPOPGUIF4JOHMF.BSLFU"XBSEJTUPCFDPNFXFMMLOPXOBT
BNFBOTUPDPNNVOJDBUFUPDJUJ[FOTUIBUUIFJSFõPSUTBSFJNQPSUBOU
GPSUIFGVUVSFPG&VSPQF)PQFGVMMZUIFBXBSEXJMMCFDPNFBOBOOVBM
FWFOUBUUIFJOGPSNBMNFFUJOHPGUIFNJOJTUFSTGPSDPNQFUJUJWFOFTT
*UXJMMCFVQUPUIF$PNNJTTJPOBOEGVUVSFJODPNJOHQSFTJEFODJFT
UPQSPNPUF UIF DPOUJOVJUZ PG UIJT USBEJUJPO BOE UPNBLF UIFQSJ[F
SFQSFTFOUBUJWFPGUIFEJõFSFOUnBWPVSTJO&VSPQF
:PVDBOWJFXBTIPSU JOUFSWJFXXJUI.TEF'SFJUBTPO%(."3,5T
XFCTJUFBU
IUUQFDFVSPQBFVJOUFSOBM@NBSLFUWJEFPDIBOOFMTNB@IUN
4XFEJTI1SFTJEFODZPGUIF&6
IUUQXXXTFFV
"UUIFJOGPSNBMNFFUJOHPGDPNQFUJUJWFOFTTNJOJTUFSTJO6NFÌPO0DUPCFSUIF
4XFEJTINJOJTUFS GPS 5SBEF %S &XB #KÚSMJOH BOE.S +ÚSHFO )PMNRVJTU %JSFDUPS
(FOFSBMGPS*OUFSOBM.BSLFUBOE4FSWJDFTBUUIF&VSPQFBO$PNNJTTJPOQSFTFOUFE
.T"VSPSBEF'SFJUBTBTUIFmSTUFWFSXJOOFSPGUIF4JOHMF.BSLFU"XBSE
1JDUVSFT(VOOBS4FJKCPME3FHFSJOHTLBOTMJFU
ÀÃÌÊ-}iÊ>ÀiÌÊÜ>À`
}iÃÊÌÊ>Ê*ÀÌÕ}ÕiÃiÊVÌâiÊ
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German pensioner has medical
check-ups in Spain
www.ec.europa.eu/solvit
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5IF mOBODJBM DSJTJT IBT QVU EFSJWBUJWFT JO UIF TQPUMJHIU B DMBTT PG mOBODJBM
JOTUSVNFOUTUIBUDBOQMBZBCFOFmDJBMSPMFGPSUIFFDPOPNZCVUDPVMEBMTPFOUBJM
TJHOJmDBOUSJTLTUPmOBODJBMTUBCJMJUZ
'VUVSFQPMJDZNFBTVSFTUPFOIBODFUIFTBGFUZPGEFSJWBUJWFNBSLFUTXFSFUIFSFGPSF
PVUMJOFE JOB$PNNJTTJPO$PNNVOJDBUJPOPO0DUPCFSBTB SFTQPOTFUP
1SFTJEFOU#BSSPTPTDBMM GPS ABNCJUJPVT MFHJTMBUJPOPOUIFSFHVMBUJPOPGEFSJWBUJWFT
JO  5IFTFNFBTVSFT GPMMPXB TUBLFIPMEFS DPOTVMUBUJPO JO +VMZ BOEB QVCMJD
IFBSJOHJO4FQUFNCFS
8IBUBSFEFSJWBUJWFT 
%FSJWBUJWFTBSFmOBODJBMDPOUSBDUTXIPTFWBMVFJTAEFSJWFEGSPNBO
AVOEFSMZJOH XIJDI DBO CF B mOBODJBM JOTUSVNFOU B DPNNPEJUZ B
NBSLFUQSJDF MJLF UIF JOUFSFTUPSBOFYDIBOHFSBUFPSBDSFEJU SJTL
5IFTFDPOUSBDUTBSFDPODMVEFECFUXFFOUXPQBSUJFTJOPSEFSUPUSBEF
SJTLTJOIFSFOUUPBOFDPOPNJDBDUJWJUZ&DPOPNJDBHFOUTXIPBSFOPU
XJMMJOHUPCFBSSJTLTTJHOUIFNPWFSUPUIPTFXIPBSFA5SBEJOHBXBZ
BSJTLJTVTVBMMZDBMMFEAIFEHJOH$POWFSTFMZAUBLJOHPOSJTLJTPGUFO
SFGFSSFEUPBTATQFDVMBUJPO%FSJWBUJWFTBSF[FSPTVNDPOUSBDUT5IF
HBJOUPPOFQBSUZFRVBMTUIFMPTTPGUIFDPVOUFSQBSUZ
)PXDBOEFSJWBUJWFDPOUSBDUTUISFBUFOmOBODJBMTUBCJMJUZ 
5IFSFBSFUISFFJOHSFEJFOUTUPUIJTMFWFSBHFMBDLPGUSBOTQBSFODZBOE
JOUFSDPOOFDUFEOFTT%FSJWBUJWFTBMMPX GPS JODSFBTJOH MFWFSBHF'FX
PXOGVOETBSFTVöDJFOUUPUBLFVQBMBSHFQPTJUJPOJOUIFNBSLFUo
BOENBHOJGZQPTTJCMFHBJOTBOEMPTTFT$VSSFOUMZNPTUEFSJWBUJWFTBSF
USBEFEPWFSUIFDPVOUFS	05$
$POUSBDUTBSFDPODMVEFECJMBUFSBMMZ
CVU DVSSFOUMZ OFJUIFS UIF QVCMJD OPS UIF TVQFSWJTPST IBWF NVDI
BWBJMBCMFLOPXMFEHFBCPVU UIFNBSLFU5IFTQFDUBDVMBSHSPXUIPG
UIFEFSJWBUJWFTNBSLFUPWFSUIF MBTUEFDBEFTIBTUIFSFGPSFDSFBUFE
BO PQBRVF XFC PG NVUVBM EFQFOEFODF XIFSF IVHF VODFSUBJOUZ
FYJTUTXIFOBQBSUJDJQBOUJTJOEJTUSFTT
$PNNJTTJPOQSPQPTBMTBGFUZmSTU
5IF$PNNJTTJPOCFMJFWFTUIBUBQBSBEJHNTIJGUNVTUUBLFQMBDFBXBZ
GSPNUIFUSBEJUJPOBMWJFXUIBUEFSJWBUJWFTBSFmOBODJBM JOTUSVNFOUT
GPSQSPGFTTJPOBMVTFUPXBSETBOBQQSPBDIUIBUQVUTUIFTBGFUZPGUIF
mOBODJBMTZTUFNmSTU&VSPQFDBOOPUBõPSEBOPUIFSTJUVBUJPOXIFSF
mOBODJBMTFDUPSSJTLTBSFVMUJNBUFMZCPSOFCZUIFUBYQBZFS
5IF NBSLFU GPS EFSJWBUJWFT JT HMPCBM 5P FOTVSF BO BNCJUJPVT BOE
DPOWFSHFOU JOUFSOBUJPOBM SFHVMBUPSZ PVUDPNF UIF $PNNJTTJPO
QSPQPTBMTBSFJOMJOFXJUIUIFPCKFDUJWFTBHSFFEBUUIF(NFFUJOH
PG4FQUFNCFS5FDIOJDBMEFUBJMTXJMMCF GVSUIFSEFWFMPQFE
JO DPPQFSBUJPO XJUI UIF ( QBSUOFST UP FOTVSF B DPIFSFOU
JNQMFNFOUBUJPOPGUIFTFQPMJDJFTBDSPTTUIFHMPCF$PPQFSBUJPOXJUI
UIF64XIPBSFBMTPJOUIFQSPDFTTPGEFTJHOJOHBOFXBQQSPBDIUP
EFSJWBUJWFTNBSLFUTXJMMDPOUJOVFUPCFWFSZDMPTF
3FEVDJOHDPVOUFSQBSUZSJTL
5IF mSTU TFU PG UIF $PNNJTTJPOT QSPQPTBMT GPDVTFT PO SFEVDJOH
DPVOUFSQBSUZ SJTL JF UIF SJTL UIBU B DPVOUFSQBSUZ XJMM EFGBVMU PO
JUT PCMJHBUJPOT $VSSFOUMZ UIJT SJTL JT IJHI JO 05$ NBSLFUT XIFSF
PSHBOJTBUJPOT VTJOH EFSJWBUJWFT BSF FYQPTFE UP NBOZ EJõFSFOU
DPVOUFSQBSUT5IF$PNNJTTJPOQSPQPTFTUPDIBOHFUIJTCZSFRVJSJOH
UIFVTFPGTPDBMMFEDFOUSBMDPVOUFSQBSUJFT	$$1T
oBDFOUSBMNBSLFU
JOGSBTUSVDUVSF UIBU JOUFSQPTFT JUTFMG CFUXFFO CVZFST BOE TFMMFST
UIFSFCZCFDPNJOHUIFTJOHMFDPVOUFSQBSUZUPBMMNBSLFUQBSUJDJQBOUT
o GPS UIPTF05$ EFSJWBUJWFT UIBU BSF TVöDJFOUMZ TUBOEBSEJTFE5IF
$PNNJTTJPO XJMM UIFSFGPSF QSPQPTF MFHJTMBUJPO PO $$1T UP FOTVSF
UIBUUIFZBSFTBGFBOETPVOE
/PUBMMEFSJWBUJWFTBSFTVJUBCMFGPSDFOUSBMDMFBSJOH'PSUIPTFEFSJWBUJWF
USBEFT UIBU SFNBJO PVUTJEF $$1T TUSJDUFS DPMMBUFSBM SFRVJSFNFOUT
TIPVMEBQQMZ *OBEEJUJPOUPCFUUFSSFnFDUUIFSJTLXIFOOPUVTJOH
$$1TUIF$PNNJTTJPOXJMMBMTPQSPQPTFUPJODSFBTFUIFDBQJUBMUIBU
DSFEJUJOTUJUVUJPOTXJMMIBWFUPTFUBTJEFGPSTVDIEFSJWBUJWFUSBEFT
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*ODSFBTJOHUSBOTQBSFODZ
"TFDPOETFUPGQSPQPTBMTGPDVTFTPOJODSFBTJOHUSBOTQBSFODZ"LFZ
QSPCMFNEVSJOHUIFmOBODJBMDSJTJTXBTUIBUTVQFSWJTPSTEJEOPUIBWF
TVöDJFOUJOGPSNBUJPOBCPVUXIBUXBTIBQQFOJOHJO05$EFSJWBUJWFT
NBSLFUT5PDPSSFDUUIBUNBSLFUQBSUJDJQBOUTBSFDVSSFOUMZTFUUJOHVQ
TPDBMMFEUSBEFSFQPTJUPSJFTXIFSFUIFZXJMM SFQPSUBMM USBOTBDUJPOT
UIFZFOHBHFJOBOEXIJDITVQFSWJTPSTDBOBDDFTT5IF$PNNJTTJPO
XJMMQSPQPTFMFHJTMBUJPOPOSFQPTJUPSJFTUPFOTVSFUIBUBMMUSBOTBDUJPOT
BSFJOEFFESFQPSUFEBOEUPFOTVSFUIBUUIFZBSFXFMMNBOBHFE
5SBEJOHEFSJWBUJWFTPOPSHBOJTFEWFOVFTJODSFBTFTUIFUSBOTQBSFODZ
PGQSJDFTBOEQPTJUJPOTUPUIFNBSLFU
5IF $PNNJTTJPO XJMM QSPQPTFNBOEBUJOH USBEJOH PG TUBOEBSEJTFE
EFSJWBUJWFT PO FYDIBOHFT BOE PUIFS PSHBOJTFE USBEJOH WFOVFT
BTQSF BOEQPTUUSBEF USBOTQBSFODZXJMM CFQBSUPG UIFVQDPNJOH
SFWJFXPGUIF.BSLFUTJO'JOBODJBM*OTUSVNFOUT%JSFDUJWF	.J'*%
GPS
BMMEFSJWBUJWFT
5IF $PNNJTTJPO IBT TUBSUFE UIF QSPDFTT PG XPSLJOH PVU UIFTF
QSPQPTBMTBOEESBGUJOHJNQBDUBTTFTTNFOUTJOPSEFSUPDPNFGPSXBSE
XJUIBNCJUJPVTMFHJTMBUJPOUPSFHVMBUFEFSJWBUJWFTJO
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)PXEP4FDPOEFE/BUJPOBM&YQFSUT	4/&T
GBSFJO%(."3,5 .FFUBOPUIFS4/&TGSPN%(.BSLU
4FF4JOHMF.BSLFU/FXTGPSUIFmSTUBSUJDMFPO%(."3,54/&T
8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
#FGPSF*DBNFIFSF*XPSLFEJOUIFNJOJTUSZ
PG &DPOPNJD BõBJST JO UIF DPNQFUJUJPO
EJSFDUPSBUF XIJDI EJE GPS UIF /FUIFSMBOET
XIBU%(."3,5JTEPJOHGPS&VSPQF*IBWF
BMXBZTCFFOJOWPMWFEJOQVCMJDQSPDVSFNFOU
QPMJDZ GPS XIJDI * EJE OFHPUJBUJPOT JO UIF
$PVODJM 8PSLJOH 1BSUZ PO CFIBMG PG UIF
/FUIFSMBOET"GUFS*IFMQFEUPUSBOTQPTFUIF
OFXMFHJTMBUJPOJOUP%VUDIMBX
/PX * XPSL JO UIF DPPSEJOBUJPO 6OJU PG
%( ."3,5 * XPSL PO UIF A1BSUOFSTIJQ
SFDPNNFOEBUJPO XIJDI JT OPX JO UIF
JNQMFNFOUBUJPO QIBTF * QSFQBSF CSJFmOHT
GPSUIF$PNNJTTJPOFSBOEGPSUIF%(BOE*
DPPSEJOBUF JOUFSTFSWJDF DPOTVMUBUJPOTXJUI
PUIFS%(TGPSBOZUIJOHUPEPXJUI4FSWJDFT
1VCMJD 1SPDVSFNFOU *OUFMMFDUVBM 1SPQFSUZ
BOE$PQZSJHIU
8IBULOPXMFEHFBOEFYQFSJFODFHBJOFE
XJMMZPVUBLFCBDLIPNF 
5IF FYQFSJFODF PG XPSLJOH XJUI QFPQMF
GSPNEJõFSFOUOBUJPOBMJUJFTNBEFNFSFBMJTF
UIBU&VSPQFJTNPSFUIBOKVTUUIFTVNPGJUT
QBSUJDJQBOUT*BMTPUBLFIPNFUIFLOPXMFEHF
PGIPXJUXPSLTIFSFBOEIPXUPmOENZXBZ
BSPVOEUIF$PNNJTTJPO
/BNF4BOEFSWBO4MVJT
8PSLTJO)PSJ[POUBM1PMJDZ%FWFMPQNFOU6OJU	#

"SSJWFEJO%(."3,5JO"QSJM
4FDPOEFEGSPN5IF/FUIFSMBOET.JOJTUSZPG&DPOPNJD"õBJST
8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
* BN B MBXZFS * VTFE UP XPSL GPS UIF
#VOEFTOFU[BHFOUVS JO #POO XIJDI JT UIF
SFHVMBUPSZCPEZGPSBMMOFUXPSLJOEVTUSJFTJO
(FSNBOZ*XBTBEFQVUZIFBEPGVOJUJOUIF
SBJMXBZEFQBSUNFOU5IF#VOEFTOFU[BHFOUVS
DPPSEJOBUFTXJUIPUIFS&VSPQFBOSFHVMBUPST
BOE UIF $PNNJTTJPO PO NBSLFU PQFOJOH
BOE UIF JNQMFNFOUBUJPO PG UIF &6
SFHVMBUPSZ GSBNFXPSL * IBWF BMTP XPSLFE
BT B SFTFBSDIFS JO UIF$FOUSF GPS &VSPQFBO
*OUFHSBUJPO4UVEJFT
*O %( ."3,5 * BN JOWPMWFE JO UIF
JNQMFNFOUBUJPOPGUIF5IJSE1PTUBM4FSWJDFT
%JSFDUJWF JOUIF.FNCFS4UBUFT0OFPGUIF
NBJO JTTVFT JT BTTJTUJOH UIF.FNCFS4UBUFT
JO USBOTQPTJOH UIF MBX UP QSFQBSF GPS GVMM
NBSLFU PQFOJOH #FGPSF * XBT JOWPMWFE JO
MBX USBOTQPTJUJPO QSPDFEVSFT JO (FSNBOZ
TP*IBWFWBMVBCMFFYQFSJFODFUPCSJOHGSPN
UIFAPUIFSTJEF*BMTPXPSLXJUIBDPVQMFPG
.FNCFS4UBUFTPODPOUJOVPVTBDUJWFNBSLFU
NPOJUPSJOH
8IBULOPXMFEHFBOEFYQFSJFODFHBJOFE
XJMMZPVUBLFCBDLIPNF 
" CFUUFS LOPXMFEHF PG UIF TVCTUBODF PG
UIF MBX )PX UIF $PNNJTTJPO DPPQFSBUFT
XJUIFBDI.FNCFS4UBUFIPXTUBOEBSETBSF
EFmOFEBOEIPXJUDPOTPMJEBUFTLOPXMFEHF
SFTVMUJOH GSPN NBOZ DVMUVSFT BOE NBSLFU
QMBZFST XPSLJOH UPHFUIFS 8IFSF UP mOE
FYUFSOBM FYQFSUJTF BOE IPX UP UBQ JOUP
OFUXPSLTGPS JOGP"HBJOTUUIJTCBDLHSPVOE
*FYQFDUUPIBWFBOJNQPSUBOUMJOLGVODUJPO
CFUXFFO (FSNBOZ BOE UIF $PNNJTTJPO
XIFO*HFUCBDL
/BNF%S,SJTUJO)FOUTDIFM
8PSLTJO1PTUBM4FSWJDFT	&

"SSJWFEJO%(."3,5JO0DUPCFS
4FDPOEFEGSPN(FSNBOSFHVMBUPSUIF#VOEFTOFU[BHFOUVS
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8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
* IBWF CFFO XPSLJOH JO UIF 6, .JOJTUSZ
PG 'JOBODF GPS UIF MBTU  ZFBST * IBWF BMTP
TQFOU TPNF UJNF JO UIF CBOLJOH TFDUPS
.PTU SFDFOUMZ JO UIF5SFBTVSZ * IBWF CFFO
XPSLJOH PO SFGPSNT UP CBOLJOH SFHVMBUJPO
BOE SFTQPOEJOH UP UIF mOBODJBM NBSLFU
UVSCVMFODFGSPNUIF6,TQFSTQFDUJWF*O%(
."3,5*BNXPSLJOHPOUIFSFGPSNTUPUIF
&6TVQFSWJTPSZBSDIJUFDUVSF
)PXEPZPV UIJOL ZPV DBOBEEWBMVF UP
UIF $PNNJTTJPO GPMMPXJOH UIF mOBODJBM
DSJTJT 
*DBOCSJOHUIFQFSTQFDUJWFPGBQPMJDZNBLFS
GSPN B /BUJPOBM mOBODF NJOJTUSZ UP QPMJDZ
NBLJOH BU UIF &6 MFWFM  /BUJPOBM mOBODF
NJOJTUSJFTPGUFOIBWFBEJõFSFOUQFSTQFDUJWF
BOE IBWF FYQFSJFODFE UIF mOBODJBM DSJTJT
JOBEJõFSFOUXBZUPUIF$PNNJTTJPO5IFZ
IBWF IBE UP EFBM XJUI VSHFOU QSPCMFNT
JOWPMWJOHmOBODJBMJOTUJUVUJPOTPOBOBMNPTU
EBJMZCBTJT8IJMFBMPUPGUIJTXPSLJTEPOFJO
DMPTFDPPQFSBUJPOXJUIUIF$PNNJTTJPOUIF
GPDVT BU UIF &6 MFWFMXJMM CF UP JNQMFNFOU
UIF OFDFTTBSZ SFGPSNT CVJMEJOH PO UIF
FYQFSJFODFTPG.FNCFS4UBUFTBOEQSPEVDF
B DPIFTJWF TUSPOHFS 4JOHMF .BSLFU BU UIF
FOEPGJU
8IBULOPXMFEHFBOEFYQFSJFODFHBJOFE
XJMMZPVUBLFCBDLIPNF 
#SJOHJOHCBDLBOVOEFSTUBOEJOHPGUIFXBZ
UIF$PNNJTTJPO BOEPUIFS JOTUJUVUJPOT TFF
UIJOHTJTVTFGVMGPSNZXPSLJOUIF5SFBTVSZ
BOEGPSUIF6,(PWFSONFOUNPSFHFOFSBMMZ
8F BSF BMTP HPJOH UP IBWF UP JNQMFNFOU
BMM UIF SFGPSNT UIBU UIF $PNNJTTJPO JT
DVSSFOUMZ XPSLJOH PO TP TPNFPOF XJUI
TPNF LOPXMFEHF BCPVU XIBU UIF SFGPSNT
BSFJOUFOEFEUPEPNJHIUBEETPNFWBMVFJO
UIFJNQMFNFOUBUJPO
/BNF-FF'PVMHFS
8PSLTJO'JOBODJBM4FSWJDFT1PMJDZ6OJU	(

"SSJWFEJO%(."3,5JO.BZ
4FDPOEFEGSPNUIF6,.JOJTUSZPG'JOBODF
/BNF%S,POSBE4[FMBH
8PSLTJO#BOLJOHBOE'JOBODJBM$POHMPNFSBUFT	)

"SSJWFEJO%(."3,5JO.BZ
4FDPOEFEGSPN1PMBOE.JOJTUSZPG'JOBODF
8IBU JT ZPVS CBDLHSPVOE BOE FYQFSUJTF
BOE XIBU JT ZPVS SFTQPOTJCJMJUZ JO %(
."3,5 
#FGPSF*DBNFUP%(."3,5*XPSLFEJOUIF
.JOJTUSZPG'JOBODFBT"EWJTPSUPUIF.JOJTUFS
BOE CFGPSF UIBU JO UIF /BUJPOBM #BOL PG
1PMBOEBT)FBEPGUIF&VSPQFBO*OUFHSBUJPO
6OJU'PSUIFQBTUmWFZFBST*XBTBNFNCFS
PG UIF &VSPQFBO #BOLJOH $PNNJUUFF BOE
WBSJPVT $PNNJTTJPO BOE $PVODJM XPSLJOH
HSPVQT 	PO DBQJUBM SFRVJSFNFOUT GPS CBOLT
	$3%
EFQPTJUQSPUFDUJPOFUD

"MTPNZ FYQFSJFODF BT B 'VMCSJHIU TDIPMBS
JOUIF6OJUFE4UBUFT JTWFSZSFMFWBOU GPSNZ
DVSSFOU XPSL BU UIF $PNNJTTJPO OPUBCMZ
NZJOUFSOTIJQTBUUIF'FEFSBM3FTFSWF#BOL
PG #PTUPO BOE 'FEFSBM %FQPTJU *OTVSBODF
$PSQPSBUJPO	'%*$
JO8BTIJOHUPO%$
*O%(."3,5*XPSLPOA%FQPTJU(VBSBOUFF
4DIFNFT	%(4
BOETPNFTVQFSWJTPSZJTTVFT
$VSSFOUMZ*QBSUJDJQBUFJOUIFQSFQBSBUJPOPG
UIFDPNQMFY SFGPSNPO%(4 JO UIF&65IF
%(4%JSFDUJWF	BJNFEBUFOTVSJOHUIFTBGFUZ
PGEFQPTJUPSTNPOFZJODBTFPGCBOLGBJMVSFT

XBTBEPQUFEJOBOEOPUDIBOHFEVOUJM
UIF BHHSBWBUJPO PG UIF mOBODJBM DSJTJT JO
BVUVNO  #VU JU XBT POMZ B ARVJDLmY
BTB SFTQPOTFUPUIFDSJTJTBOE UIFSFGPSFB
DPNQSFIFOTJWF %(4 SFGPSN JT TUJMM OFFEFE
JOUIF&6oBTUIFDSJTJTIJHIMJHIUFETFSJPVT
ESBXCBDLT PG UIF %JSFDUJWF VOEFSNJOJOH
EFQPTJUPSTDPOmEFODFJOUIFCBOLJOHTFDUPS
BOEUISFBUFOJOHmOBODJBMTUBCJMJUZ
8IBUXJMMIBWFCFFO UIFBEWBOUBHFT GPS
1PMBOEBOEGPSZPVXIFOZPVHPCBDL 
*XJMMCSJOHCBDLB&VSPQFBOQFSTQFDUJWFPO
NZBSFBTPGFYQFSUJTFJFEFQPTJUQSPUFDUJPO
BOE CBOLJOH TVQFSWJTJPO 	UIF .JOJTUFS
PG 'JOBODF JO 1PMBOE PWFSTFFT UIF #BOL
(VBSBOUFF'VOEBOEIBTJUTSFQSFTFOUBUJWFJO
UIF1PMJTI'JOBODJBM 4VQFSWJTJPO"VUIPSJUZ

*UXJMMBMTPCFVTFGVMUPLOPXTPNFQBSUJDVMBS
TPMVUJPOT JO JOEJWJEVBM .FNCFS 4UBUFT
-BTU CVU OPU MFBTU QSPGFTTJPOBM DPOUBDUT BU
UIF $PNNJTTJPO BOE TPNF JOUFSOBUJPOBM
PSHBOJTBUJPOTXJMMCFBOBTTFUBTXFMM
%JSFDUJWF&$POEFQPTJUHVBSBOUFFTDIFNFT	BNFOEFECZ%JSFDUJWF&$

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5IF$PNNVOJDBUJPOUBLFTBDMFBSWJFXJOGBWPVSPGBA'JGUI'SFFEPN
 UIF PQFO DJSDVMBUJPO PG LOPXMFEHF JO UIF 4JOHMF .BSLFU 5IF
$PNNVOJDBUJPO JT POF PG UIF mSTU QPMJDZ QBQFST QSFQBSJOH UIF
CSPBEFS JOUFMMFDUVBM QSPQFSUZ TUSBUFHZ UIBU 1SFTJEFOU #BSSPTP
BOOPVODFEVOEFSUIFCBOOFSPGAUIF%JHJUBM"HFOEB
"1BO&VSPQFBO%JHJUBM-JCSBSZ
0OF PG UIF CJH UIFNFT BEESFTTFE JO UIF $PNNVOJDBUJPO JT IPX
UIFSFTQFDUGPSEJHJUBMDPQZSJHIUDBOCFSFDPODJMFEXJUIUIFTQFFEZ
SPMMPVUPGEJHJUBM MJCSBSJFT *OOPWBUJWFTPMVUJPOTBSFOFFEFETPUIBU
&VSPQFDBOEFWFMPQ JUTEJHJUBM MJCSBSJFTPOBQBSXJUIXIBU(PPHMF
IBTBMSFBEZBDDPNQMJTIFEJO"NFSJDB
5IBUJTXIZUIF$PNNVOJDBUJPOBOOPVODFTBQSBDUJDBMBOEGPSXBSE
MPPLJOH MFHJTMBUJWF XPSL QSPHSBNNF GPTUFSJOH UIF EJHJUJTBUJPO PG
MJCSBSZ TUPDL JO GVMM SFTQFDUPG DPQZSJHIU SVMFT5IF &6T SVMFCBTFE
BQQSPBDI XJMM NBLF JU QPTTJCMF GPS TFWFSBM EJHJUJTBUJPO JOJUJBUJWFT
UP DPFYJTUPOB MFWFMQMBZJOHmFME5IFBCTFODFPG DPNQFUJUJPO JO
UIFDSFBUJPOPGEJHJUBM MJCSBSJFT JTPOFPGUIFQJUGBMMT JOIFSFOU JOUIF
(PPHMF#PPLT4FUUMFNFOU5IJT64BSSBOHFNFOUJTPOMZCFOFmDJBMUP
(PPHMFXIJMFFYDMVEJOHDPNQFUJOHEJHJUJTBUJPOJOJUJBUJWFT
0OF PG UIF NBJO DIBMMFOHFT IPMEJOH VQ UIF DSFBUJPO PG EJHJUBM
MJCSBSJFTJTUIFJTTVFPGPSQIBOCPPLT0SQIBOCPPLTBSFNPTUMZTUJMM
JODPQZSJHIUCVUJUJTEJöDVMUPSJNQPTTJCMFUPJEFOUJGZPSMPDBUFUIF
PXOFST8IJMFPSQIBOCPPLTBSFNPTUMZPMEFSCPPLT UIFJSDVMUVSBM
WBMVF TIPVME OPU CF VOEFSFTUJNBUFE #VU XJUIPVU B LOPXO PS
MPDBUBCMF SJHIUIPMEFS UIF OFDFTTBSZ QFSNJTTJPOT UP JODMVEF UIF
CPPLJOBOPOMJOFMJCSBSZDBOOPUCFPCUBJOFE5IF$PNNVOJDBUJPO
BOOPVODFTTFWFSBMPQUJPOTUPBMMFWJBUFUIFPSQIBOXPSLTQSPCMFN
TVDIBTBTUBUVUPSZFYDFQUJPOGPSTVDIXPSLTPSBQQSPQSJBUFMJDFOTJOH
TDIFNFT"MMPGUIFTFPQUJPOTBSFCBTFEPOBDFOUSBMQSJODJQMFCFGPSF
UIFPSQIBOXPSLDBOCFVTFEBEJMJHFOUTFBSDIUPmOEUIFPXOFSIBT
UPCFDBSSJFEPVU
"OPUIFSJTTVFJTUIBUPGEJHJUBMEJTTFNJOBUJPOPGAPVUPGQSJOUCPPLT
5IFTF CPPLT XIJMF TUJMM QSPUFDUFE BSF OP MPOHFS QVCMJTIFE PS
BWBJMBCMF JOCPPLTUPSFT)FSFUIF$PNNVOJDBUJPOQSPQPTFTTJNQMF
MJDFOTJOH BQQSPBDIFT UP CF XPSLFE PVU JO $PNNJTTJPOGBDJMJUBUFE
OFHPUJBUJPOTCFUXFFO UIF DPMMFDUJOH TPDJFUJFT BOE UIFEJHJUJTBUJPO
JOJUJBUJWFT
1FSTPOTXJUIEJTBCJMJUJFT
"QPJOUPGUFOPWFSMPPLFEJOUIFEFCBUFPOUIFALOPXMFEHFFDPOPNZ
JT JODMVTJWFOFTT 1FSTPOT XJUI EJTBCJMJUJFT OPUBCMZ UIF WJTVBMMZ
JNQBJSFEXBOUUPFOKPZUIFCFOFmUTPGOFXUFDIOPMPHJFTUPBDDFTT
&VSPQFTDPMMFDUJWFLOPXMFEHFPOUIFTBNFCBTJTBTFWFSZPOFFMTF
:FU UIFZ DPOUJOVF UP FYQFSJFODF QSPCMFNT o FH POMZ BSPVOE 
PG &VSPQFBOQVCMJDBUJPOT BSF BWBJMBCMF JO BDDFTTJCMF GPSNBUT 	TVDI
BT#SBJMMF BVEJPPS MBSHFMFUUFSCPPLT
  *O BEEJUJPO SFTUSJDUJPOTPO
DSPTTCPSEFS EJTUSJCVUJPO FYJTU FWFO CFUXFFO DPVOUSJFT TIBSJOH B
MBOHVBHF5PSFNFEZUIJTTUBUFPGBõBJSTUIF$PNNJTTJPOXJMMTFUVQ
BTUBLFIPMEFSGPSVNUPJODSFBTFUIFOVNCFSPGXPSLTQVCMJTIFEJO
BDDFTTJCMFGPSNBUTGPSQFSTPOTXJUIEJTBCJMJUJFTBOEUPFODPVSBHFUIF
VOSFTUSJDUFEDSPTTCPSEFSUSBOTGFSPGUIFTFXPSLT
5IF SFDFOU EFCBUF PO UIF (PPHMF #PPLT 4FUUMFNFOU IBT BNQMZ
EFNPOTUSBUFE UIBU&VSPQFOFFET UP TUFQVQ JUTPXOFõPSUT JO UIF
QVSTVJUPGB SFBMJTUJDLOPXMFEHFFDPOPNZ5IFXPSLBOOPVODFE JO
UIF$PNNVOJDBUJPOHPFTTPNFXBZJOBEESFTTJOHUIJTDIBMMFOHF
*O 0DUPCFS UIF $PNNJTTJPO QVCMJTIFE B $PNNVOJDBUJPO PO A$PQZSJHIU JO UIF
,OPXMFEHF&DPOPNZ5IFALOPXMFEHFFDPOPNZBOEJUTSFMBUJPOTIJQUPDPQZSJHIU
IBWF CFDPNF UPQJDBM BT NPSF BOE NPSF JOGPSNBUJPO JT EJHJUJTFE BOE NBEF
ATFBSDIBCMFPOUIF JOUFSOFU #VU UIJT GSFFEPNDPNFTBUBQSJDF5IPTFXIPFBSO
UIFJSMJWJOHGSPNXSJUJOHPSDPNQPTJOHNBZMPTFPVU*UJTJOUIFTFDJSDVNTUBODFTUIBU
UIF$PNNVOJDBUJPONBLFTBWBSJFUZPGTVHHFTUJPOTPOIPXDPQZSJHIUQSPUFDUFE
NBUFSJBMDBOCFMFHBMMZNBEFBWBJMBCMFUPUIFXJEFTUBVEJFODFQPTTJCMF
*OGP
FMBJOFNJMMFS!FDFVSPQBFV
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#VTJOFTT SFHJTUFST QMBZ BO FTTFOUJBM SPMF JO FOTVSJOH USBOTQBSFODZ
JONBSLFUT UIFJS GVODUJPO JT UP SFHJTUFS FYBNJOF BOE TUPSF PöDJBM
JOGPSNBUJPOPODPNQBOJFTTVDIBTJOGPSNBUJPOPOBDPNQBOZTMFHBM
GPSNJUTTFBUJUTDBQJUBMBOEJUTMFHBMSFQSFTFOUBUJWFT5IJTJOGPSNBUJPO
JTNBEFBWBJMBCMFUPUIFQVCMJD
5IF QSPHSFTT SFQPSU PO UIF FYJTUJOH JOUFSDPOOFDUJPO CFUXFFO
CVTJOFTTSFHJTUFSTBUUBDIFEUPUIFHSFFOQBQFSTIPXTUIBUXIJMFBMM
.FNCFS 4UBUFT IBWF FTUBCMJTIFE FMFDUSPOJD SFHJTUFST DSPTTCPSEFS
BDDFTT UP UIF JOGPSNBUJPO TUPSFE JTPGUFOIJOEFSFECZ UFDIOJDBMPS
MBOHVBHFCBSSJFST5IF FYJTUJOH DPPQFSBUJPONFDIBOJTNT TVDI BT
UIF&VSPQFBO#VTJOFTT3FHJTUFSBSFWPMVOUBSZBOEIBWFOPUQSPWFE
UPCFTVöDJFOUJOJOWPMWJOHBMM.FNCFS4UBUFT
5IF HSFFO QBQFS FYQMPSFT XBZT UP FOTVSF UIBU UIF OFUXPSL PG
CVTJOFTTSFHJTUFSTDPWFSTUIFFOUJSF&6*UBMTPQSPQPTFTPQUJPOTUIBU
XPVME GBDJMJUBUF EJSFDU DPNNVOJDBUJPO CFUXFFO UIF SFHJTUSJFT PG
EJõFSFOU.FNCFS4UBUFTJODSPTTCPSEFSQSPDFEVSFTTVDIBTNFSHFST
PSGPSFJHOCSBODISFHJTUSBUJPOT
5IFDPOTVMUBUJPOSVOTVOUJM+BOVBSZ5IFPCKFDUJWFJTUPHFU
UIFWJFXTPG.FNCFS4UBUFTBOEPUIFSJOUFSFTUFEQBSUJFTPOUIFOFYU
TUFQT
*O/PWFNCFS UIF$PNNJTTJPOBEPQUFEBHSFFOQBQFSBOE MBVODIFEBQVCMJD
DPOTVMUBUJPO PO QPTTJCMF XBZT UP FOIBODF DPPQFSBUJPO CFUXFFO CVTJOFTT
SFHJTUFST*NQSPWJOHBDDFTTUPCVTJOFTTJOGPSNBUJPOBOEJODSFBTJOHMFHBMDFSUBJOUZ
TVSSPVOEJOHDSPTTCPSEFSPQFSBUJPOTDPVMECSJOHJNQPSUBOUDPOUSJCVUJPOTUPUIF
4JOHMF.BSLFU
*OGP
."3,5'!FDFVSPQBFV
IUUQFDFVSPQBFVJOUFSOBM@NBSLFUDPNQBOZCVTJOFTT@SFHJTUFSTJOEFY@FOIUN
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%( ."3,5 %JSFDUPS (FOFSBM +ÚSHFO )PMNRVJTU XIP DIBJSFE UIF
TFTTJPO XFMDPNFE UIF TJHOJmDBOU EFFQFOJOH PG UIF SFMBUJPOTIJQ
CFUXFFO&56$BOE%(."3,5JOSFDFOUZFBST&56$TWJTJPOGPSUIF
4JOHMF.BSLFU JT GPS BATPDJBMNBSLFU FDPOPNZ JO PUIFSXPSET GPS
NBSLFUPQFOJOH UPCFBDDPNQBOJFECZBTUSPOHTPDJBMEJNFOTJPO
*O UIJT SFTQFDU JU JT JOUFSFTUJOH UP SFDBMM UIBU UIF5SFBUZ PG -JTCPO
JOUSPEVDFEBOFXPWFSBMM&6PCKFDUJWFPGBAIJHIMZDPNQFUJUJWFTPDJBM
NBSLFUFDPOPNZ	"SUJDMFPGUIF&65SFBUZ

%FTDSJCJOH IJNTFMG BT B QSP&VSPQFBO JOUFHSBUJPOJTU .S .POLT
SFNBSLT DPODFOUSBUFE NPTUMZ PO GSFF NPWFNFOU PG XPSLFST GSFF
NPWFNFOU PG TFSWJDFT BOE GSFF NPWFNFOU PG DBQJUBM .S .POLT
PWFSBMMWJFXPGUIF4JOHMF.BSLFUJTUIBUJUJTBOFTTFOUJBMQBSUPGUIF
&VSPQFBO QSPKFDU )PXFWFS UIF mOBODJBM BOE FDPOPNJD DSJTJT IBT
TJHOJmDBOUMZBEEFE UP USBEFVOJPOT DPODFSOT SFMBUFE UP UIF4JOHMF
.BSLFU
&WFOJGJOIJTWJFXNBSLFUTBSFFTTFOUJBMUPEFNPDSBDZJUJTDMFBS
UIBUNBSLFUT IBWF GBJMFE PWFS UIF QBTU UXP ZFBST .S .POLT BMTP
BEESFTTFE UIF GBMMPVU PO GSFFNPWFNFOU PG XPSLFST GSPN UIF TP
DBMMFEA-BWBM &$+ KVEHFNFOU 4FQBSBUFMZIF MPPLFE GPSXBSE UP UIF
JNNJOFOUGVMMBQQMJDBUJPOPGUIF4FSWJDFT%JSFDUJWFJOUIF.FNCFS
4UBUFTSFDBMMJOHUIFGVOEBNFOUBMSPMF&56$IBEQMBZFEJOJUTQBTTBHF
UISPVHIUIFJOTUJUVUJPOTJOBOE
:PV DBO WJFX B TIPSU JOUFSWJFXXJUI +PIO.POLT PO%(."3,5T
XFCTJUFBU
IUUQFDFVSPQBFVJOUFSOBM@NBSLFUWJEFPDIBOOFMJOUFSWJFX@
KPIO@NPOLTIUN
+PIO.POLT UIF 4FDSFUBSZ(FOFSBM PG UIF &VSPQFBO 5SBEF6OJPO$POGFEFSBUJPO
	&56$
DBNFUP UIF%(."3,5CVJMEJOHPO/PWFNCFS UPEJBMPHVFXJUIPWFS
DPMMFBHVFTGSPNUIFWBSJPVT%JSFDUPSBUFTPG UIF%(5IFTVCKFDUPG.S.POLT
SFNBSLTXBTA5IF4JOHMF.BSLFUXIBUEP&VSPQFBOXPSLFSTFYQFDU 
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"SFZPVUIJOLJOHPGTXJUDIJOHZPVSDVSSFOUBDDPVOUUPBOPUIFSCBOL 
'SPN OPX PO ZPVS CBOLXJMM IFMQ ZPV UISPVHIPVU UIF TXJUDIJOH
QSPDFTTGSFFPGDIBSHF
5IJT OFX TFSWJDF BJNFE BUNBLJOH MJGF FBTJFS GPS DPOTVNFST XBT
BHSFFE CZ UIF &VSPQFBO #BOLJOH *OEVTUSZ $PNNJUUFF 	&#*$
 JO
/PWFNCFSXIFOJUBEPQUFEUIFA$PNNPO1SJODJQMFTGPS#BOL
"DDPVOU 4XJUDIJOH  /BUJPOBM CBOLJOH BTTPDJBUJPOT JO BMM .FNCFS
4UBUFTTIPVMEIBWFIBEUIFTFQSJODJQMFTJNQMFNFOUFECZ/PWFNCFS
 )PXFWFS UIFSF BSF TMJHIU EFMBZT JO 3PNBOJB 1PSUVHBM BOE
1PMBOE
'PMMPXJOHUIFTFA$PNNPO1SJODJQMFTJGZPVXJTIUPDIBOHFCBOLTJO
ZPVSPXO.FNCFS4UBUFZPVSOFXCBOLXJMMBDUBTZPVSNBJODPOUBDU
QPJOU *UXJMMEFBMXJUIZPVSPMECBOLFOTVSJOHUIBUZPVSSFDVSSFOU
QBZNFOUTTVDIBTEJSFDUEFCJUTBOETUBOEJOHPSEFSTBSFUSBOTGFSSFE
TNPPUIMZBOESBQJEMZ:PVSOFXCBOLXJMMBMTPBTTJTUZPVJODMPTJOH
ZPVS PME BDDPVOU BOE USBOTGFSSJOH UIF SFNBJOJOH CBMBODF UP ZPVS
OFXBDDPVOU
*OGP
%BOJFMB6NTUBFUUFS5FM
EBOJFMBVNTUBFUUFS!FDFVSPQBFV
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5IJTBVUVNOIBTCFFOBQBSUJDVMBSMZCVTZUJNFGPSUIFEFWFMPQNFOU
PG4&1"0O/PWFNCFSUIF1BZNFOUT4FSWJDFT%JSFDUJWF	14%
BOE
UIFOFX3FHVMBUJPOPO$SPTT#PSEFS 1BZNFOUT 	$#1
 FOUFSFE JOUP
GPSDF 5IF 14% QSPWJEFT UIF MFHBM GSBNFXPSL GPS UIF 4&1" %JSFDU
%FCJU 	4%%
 XIJDI XBT MBVODIFE CZ JOEVTUSZ PO  /PWFNCFS
XIJMFUIF$#13FHVMBUJPOFYUFOETUIFQSJODJQMFPGFRVBMQSJDJOHGPS
DPSSFTQPOEJOHEPNFTUJDBOEDSPTTCPSEFSFVSPQBZNFOUTUPEJSFDU
EFCJUT
)PXFWFSBMUIPVHIUIF4&1"QSPKFDUIBTCFFONBLJOHHPPEQSPHSFTT
POUIFMFHBMBOEUFDIOJDBMGSPOUT5IFmOBODJBMDSJTJTBOEUIFHFOFSBM
FDPOPNJDEPXOUVSOIBTHJWFOFYQSFTTJPOUPGFBSTUIBUFOUIVTJBTN
GPS UIFQSPKFDUNBZCFXBOJOHBOEUIBU UIF$PNNJTTJPOOFFETUP
CFDPNFNPSFJOWPMWFE"UUIFTBNFUJNFUIFSFIBWFCFFODBMMT JO
UIFNBSLFUQMBDFUIBUBGPSNBMFOEEBUFGPS4&1"NJHSBUJPOOFFETUP
CFFTUBCMJTIFECZMFHBMNFBOT
5IF$PNNJTTJPOT4&1"3PBENBQ
5IFSFGPSFJOPSEFSUPJOKFDUTPNFOFXNPNFOUVNBOEDPNNJUNFOU
JOUP UIF4&1"QSPKFDU PO4FQUFNCFS UIF$PNNJTTJPOBEPQUFE
B$PNNVOJDBUJPOPOA$PNQMFUJOH4&1"B3PBENBQGPS
5IF3PBENBQXIJDIXBTQSFQBSFE JO DMPTF DPOTVMUBUJPOXJUI UIF
&VSPQFBO $FOUSBM #BOL 	&$#
 QSPWJEFT B GSBNFXPSL GPS BDUJPO UP
BDIJFWFUIFGVMMCFOFmUTPG4&1"5PEPUIJTUIF3PBENBQJEFOUJmFT
BTFSJFTPGDMFBSBDUJPOTXJUIDPODSFUFEFBEMJOFTUPCFVOEFSUBLFOCZ
JOEVTUSZBOEVTFSTBTXFMMBTCZ&6BOEOBUJPOBMBVUIPSJUJFTPWFSUIF
OFYUUISFFZFBSTGPDVTTJOHPOTJYQSJPSJUZBSFBT5IFTFBSF
	
 'PTUFSJOH NJHSBUJPO 3BQJE NJHSBUJPO GSPN FYJTUJOH OBUJPOBM
QBZNFOUJOTUSVNFOUTUPUIFOFX4&1"QSPEVDUTJTDSVDJBMUPSFEVDF
UIF DPTUT PG SVOOJOH MFHBDZ BOE 4&1" TZTUFNT JO QBSBMMFM 1VCMJD
BVUIPSJUJFTTIPVMECFFBSMZBEPQUFSTPG4&1"QSPEVDUTBOETFUUJOHBO
FOEEBUFDPVMETJHOJmDBOUMZCPPTUNJHSBUJPO
	
*ODSFBTJOH4&1"BXBSFOFTTBOEQSPNPUF4&1"QSPEVDUT5IFSF
JTBOFFEGPSUBJMPSNBEFJOGPSNBUJPOBOEDPNNVOJDBUJPOJOJUJBUJWFT
CZUIFCBOLJOHJOEVTUSZQBZNFOUQSPWJEFSTBOEOBUJPOBMBVUIPSJUJFT
XIJDITIPVMECFDPNQMFNFOUFEBU&6MFWFM
	
 %FTJHOJOH B TPVOE MFHBM FOWJSPONFOU BOE TUSFOHUIFOJOH
4&1" DPNQMJBODF $MBSJUZ PO UIF SFHVMBUPSZ GSBNFXPSL BOE IPX
4&1"DPNQMJBODFXPSLTJOBTFMGSFHVMBUPSZDPOUFYUJTSFRVJSFE
	
1SPNPUJOHJOOPWBUJPO4&1"TIPVMECFBESJWFSGPSEFWFMPQJOH
JOUFSOFU BOENPCJMFQBZNFOUT BTXFMM BT FOWJSPONFOUBMMZ GSJFOEMZ
FJOWPJDJOHTPMVUJPOT
	
 &OTVSJOH OFDFTTBSZ TUBOEBSEJTBUJPO JOUFSPQFSBCJMJUZ BOE
TFDVSJUZ4UBOEBSETBOEUIFTUBOEBSETFUUJOHQSPDFTTBSFPGDSVDJBM
JNQPSUBODFJOBOFUXPSLCVTJOFTTMJLFQBZNFOUT
	
$MBSJGZBOEJNQSPWF4&1"HPWFSOBODF5IFSFJTBOFFEGPSHSFBUFS
VTFS JOWPMWFNFOUBOEBDMFBS TUSBUFHJDWJTJPO GPS4&1"NPOJUPSJOH
BOE TVQQPSUJOH 4&1"NJHSBUJPO XIJMF FOTVSJOH USBOTQBSFODZ BOE
BDDPVOUBCJMJUZ
4&1"UIF4JOHMF&VSP1BZNFOUT"SFBJTPOFPGUIFMBSHFTUQBZNFOUJOJUJBUJWFTFWFS
VOEFSUBLFO*UBJNTUPDSFBUFBOJOUFHSBUFENBSLFUGPSOPODBTIFVSPQBZNFOUTTP
UIBUCVTJOFTTFTBOEDPOTVNFSTDBONBLFFVSPQBZNFOUTUISPVHIPVUUIFXIPMFPG
UIF&6BTSBQJEMZSFMJBCMZBOEDIFBQMZBTUIFZDBOEPUPEBZJOUIF.FNCFS4UBUFT
XJUIUIFNPTUEFWFMPQFEQBZNFOUTNBSLFUT
IUUQFDFVSPQBFVJOUFSOBM@NBSLFUQBZNFOUTEPDTTFQBDPN@@@FOQEG
23
*OGP
.JDIBFM5)0.."3,5)5FM
$POTVMUBUJPOTIPXTHFOFSBMTVQQPSUGPSB4&1"NJHSBUJPOFOE
EBUF
"MUIPVHIUIF4&1"$SFEJU5SBOTGFS	4$5
XBTTVDDFTTGVMMZMBVODIFEJO
+BOVBSZUIFNBSLFUVQUBLFIBTCFFOSFMBUJWFMZTMPX"DDPSEJOH
UP UIF MBUFTU&$#mHVSFT BDUVBM4$5VTBHF JT TUJMMCFMPXPGBMM
FVSPDSFEJUUSBOTGFST*ODSFBTJOH4&1"NJHSBUJPOCZQVCMJDBVUIPSJUJFT
BOEUIFMBVODIPGUIF4&1"%JSFDU%FCJUOPXXJMMCFBXFMDPNFTIPU
JO UIF BSN GPS 4&1"NJHSBUJPOCVU FWFO TPNBOZ DPOTJEFS UIBU B
MFHBMMZNBOEBUFEFOEEBUFUP4&1"NJHSBUJPOJTOFFEFEUPQSPWJEF
NBSLFUDFSUBJOUZBOEUPVOMPDLOFDFTTBSZ4&1"JOWFTUNFOU
5IFSFGPSF UP BDRVJSF B DMFBS QJDUVSF PG TUBLFIPMEFS WJFXT UIF
$PNNJTTJPODBSSJFEPVUMBTUTVNNFSBOFYUFOTJWFQVCMJDDPOTVMUBUJPO
POXIFUIFSBOEIPXEFBEMJOFTTIPVMECFTFU GPS UIFNJHSBUJPOPG
FYJTUJOHOBUJPOBMDSFEJUUSBOTGFSTBOEEJSFDUEFCJUTUPUIFOFX4&1"
JOTUSVNFOUT
5IFSFTVMUTTIPXFEUIBUBMBSHFNBKPSJUZPGSFTQPOEFOUTTVQQPSUFE
UIFJEFBPGTFUUJOHFOEEBUFTUPTUJNVMBUF4&1"NJHSBUJPO)PXFWFS
NBOZ VTFST TUSFTTFE UIBU BOZ FOEEBUF OFFEFE UP CF MJOLFE
UP SFBTTVSBODF PO UIF RVBMJUZ PG 4&1" QSPEVDUT B TBUJTGBDUPSZ
HPWFSOBODF GSBNFXPSL BOE TVöDJFOU UJNF GPS VTFST UP CFDPNF
GBNJMJBSXJUIUIFOFXQSPEVDUT"MBSHFNBKPSJUZBMTPDPOTJEFSFEUIBU
TFQBSBUFFOEEBUFTTIPVMECFTFUGPS4$5BOE4%%BOEUIBUUIFFOE
EBUF	T
TIPVMECFTFUBU&VSPQFBOMFWFMCVUXJUIOBUJPOBMnFYJCJMJUZ
UPTFUFBSMJFSFOEEBUFT
#PUIUIF&VSPQFBO1BSMJBNFOUBOEUIF&VSPQFBO$FOUSBM#BOLGBWPVS
FTUBCMJTIJOHBOFOEEBUF.PSF SFDFOUMZPO%FDFNCFS.FNCFS
4UBUFTBEPQUFE$PVODJM$PODMVTJPOTPO4&1"XIJDISFDPHOJTFEUIF
BEWBOUBHFT PG FTUBCMJTIJOH EFmOJUJWF FOEEBUFT GPS 4$5 BOE 4%%
NJHSBUJPO5IFZ JOWJUFE UIF$PNNJTTJPO JO DPMMBCPSBUJPOXJUI UIF
&$# UP DBSSZPVU B UIPSPVHIBTTFTTNFOUPGXIFUIFS MFHJTMBUJPO JT
OFFEFE5IF$PNNJTTJPOIBTUIFSFGPSFOPXTUBSUFEUIJTBTTFTTNFOU
XJUIBWJFXUPNBLJOHBQPTTJCMFMFHJTMBUJWFQSPQPTBM
IUUQXXXFDCJOUQBZNTFQBUJNFMJOFVTFIUNMJOEFYFOIUNM
IUUQFVSPQBFVSBQJEQSFTT3FMFBTFT"DUJPOEP SFGFSFODF*1GPSNBU)5.-BHFEMBOHVBHF&/HVJ-BOHVBHFFO
IUUQXXXDPOTJMJVNFVSPQBFVVFEPDTDNT@EBUBEPDTQSFTTEBUBFOFDPmOQEG
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0O  0DUPCFS  UIF $PNNJTTJPO BEPQUFE B 3FDPNNFOEBUJPO PO
XJUIIPMEJOHUBYSFMJFGQSPDFEVSFT*UDBMMTVQPO.FNCFS4UBUFTUPEFWFMPQ
TJNQMFSBOEDIFBQFSQSPDFEVSFTTPUIBUJUCFDPNFTFBTJFSGPSBOJOWFTUPSSFTJEJOH
JOPOF&6.FNCFS4UBUF UPDMBJNXJUIIPMEJOH UBY SFMJFGPOEJWJEFOET SFDFJWFE
GSPNBOPUIFS.FNCFS4UBUF
8JUIIPMEJOHUBY
8IFODPNQBOJFT	PSCBOLTPOUIFJSCFIBMG 
QBZEJWJEFOETUPUIFJS
JOWFTUPST UIFZIBWF UPIBOEPVUBQFSDFOUBHFPG UIFTFEJWJEFOET
CFUXFFOoUPOBUJPOBMUBYBVUIPSJUJFT*ONBOZDBTFTGPSFJHO
JOWFTUPST BSF FOUJUMFE UP DMBJN CBDL QBSU PS BMM PG UIJT TPDBMMFE
AXJUIIPMEJOHUBY"SFDFOU$PNNJTTJPOTUVEZIPXFWFSSFWFBMFEUIBU
GPSFJHO JOWFTUPSTPGUFO GBMMWJDUJNUP MPOHQSPDFEVSFTBOE JOTPNF
DBTFTNJTT PVU PO SFJNCVSTFNFOU BMUPHFUIFS5IF DPTUT SFMBUFE UP
DVSSFOUSFDMBJNQSPDFEVSFTXIJDIDBOCFMFOHUIZBOEDVNCFSTPNF
BSF FTUJNBUFE BU Ƚ  CJMMJPO BOOVBMMZ XIFSFBT UIF BNPVOU PG
VODMBJNFEUBYSFMJFGJTFTUJNBUFEBUȽCJMMJPOBOOVBMMZ
5PBEESFTTUIJTJTTVFUIF$PNNJTTJPOSFDPNNFOETUIBUAXJUIIPMEJOH
UBYSFMJFGTIPVMECFHSBOUFEBUTPVSDF JF JNNFEJBUFMZ8IFSFUIF
PUIFSBQQSPBDIoUIFSFGVOEBQQSPBDIoJTVOBWPJEBCMFGPSJOTUBODF
JODBTFTXIFSFOPUBMMUIFJOWFTUPSTEBUBBSFBWBJMBCMFUIF$PNNJTTJPO
SFDPNNFOET.FNCFS4UBUFTUPBQQMZRVJDLBOETUBOEBSEJTFESFGVOE
QSPDFEVSFTBOEMJTUTWBSJPVTQPTTJCJMJUJFT
5IF 3FDPNNFOEBUJPO FODPVSBHFT .FNCFS 4UBUFT UP TXJUDI UP
BDDFQUJOHFMFDUSPOJDSBUIFSUIBOQBQFSJOGPSNBUJPO*UBMTPTVHHFTUT
NFBTVSFTUPFMJNJOBUFUBYCBSSJFSTUIBUGBDFmOBODJBMJOTUJUVUJPOTJO
UIFJSTFDVSJUJFTJOWFTUNFOUBDUJWJUJFTXIJMFFOTVSJOHUIBUUBYSFWFOVFT
BSF QSPUFDUFE BHBJOTU FSSPST PS GSBVE 5IF 3FDPNNFOEBUJPO JT
EFTJHOFEUPQSPWJEFHVJEBODFUP.FNCFS4UBUFTPOIPXUPFOTVSF
UIBUQSPDFEVSFTUPWFSJGZFOUJUMFNFOUUPUBYSFMJFGEPOPUIJOEFSUIF
GVODUJPOJOHPGUIF4JOHMF.BSLFU
#BDLHSPVOE
5IF 3FDPNNFOEBUJPO JT CBTFE PO B MBSHF WBSJFUZ PG TPVSDFT
5IF 	
 SFQPSUT PG UIF $MFBSJOH BOE 4FUUMFNFOU 'JTDBM
$PNQMJBODF&YQFSUT(SPVQ	'*4$0
FYQFSJFODFGSPN.FNCFS4UBUFT
BOEFYUFOTJWFDPOTVMUBUJPOXJUIJOEVTUSZUBYBENJOJTUSBUJPOTBOEUIF
0SHBOJTBUJPOGPS&DPOPNJD$PPQFSBUJPOBOE%FWFMPQNFOU	0&$%

5IF0&$%XPSLTPOUIJTJTTVFJOQBSBMMFMXJUIUIFBJNPGBDIJFWJOHB
SFTVMUBUHMPCBMMFWFM
8PSLJOQSPHSFTT
*U JT UIF mSTU UJNF JO OJOF ZFBST UIBU UIF $PNNJTTJPO IBT JTTVFE
B 3FDPNNFOEBUJPO JO UIF UBY BSFB *U JT OPU B MFHBMMZ CJOEJOH
EPDVNFOUCVUJUHJWFTDMFBSHVJEBODFPOIPXXJUIIPMEJOHUBYSFMJFG
QSPDFEVSFTDPVMECFNPEFSOJTFEBOEEFWFMPQFEGVSUIFS*UTQVSQPTF
JTUPTUJNVMBUFEFCBUFBOEUPQSPWJEFBGPSVNGPSGVSUIFSEJTDVTTJPO
5IF3FDPNNFOEBUJPOUIFVOEFSMZJOHTUVEZPOA5IF&DPOPNJD*NQBDUPGUIF$PNNJTTJPO3FDPNNFOEBUJPO
PO8JUIIPMEJOH5BY 3FMJFG 1SPDFEVSFT BOE UIF '*4$0 1SPQPTBMT BOE PUIFS CBDLHSPVOE EPDVNFOUT BSF
BWBJMBCMFBUIUUQFDFVSPQBFVJOUFSOBM@NBSLFUmOBODJBMNBSLFUT
*OGP
3PHJFS8F[FOCFFL5FM
5PNBT5IPSTÏO5FM
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o+BOVBSZ&VSPQFBO1BSMJBNFOUUPIFBS
EFTJHOBUF$PNNJTTJPOFST
'PMMPXJOHUIFVOWFJMJOHPGUIFOFX&VSPQFBO$PNNJTTJPOMJOFVQPO
/PWFNCFSFBDI$PNNJTTJPOFSEFTJHOBUFJTUPGBDFBUISFFIPVS2
"TFTTJPOXJUI.FNCFSTPGUIF&VSPQFBO1BSMJBNFOU5IFQVSQPTF
JT GPS UIF 1BSMJBNFOU UP BTTFTT JG FBDI $PNNJTTJPOFSEFTJHOBUF JT
HFOFSBMMZDPNQFUFOUJOEFQFOEFOUBOEDPNNJUUFEUPUIF&VSPQFBO
JOUFSFTU1BSMJBNFOUXJMMBMTPFWBMVBUFIJTPSIFSLOPXMFEHFPGUIFJS
QPSUGPMJP BOE DPNNVOJDBUJPO TLJMMT )FBSJOHTXJMM UBLF QMBDF GSPN
 UP  +BOVBSZ GPMMPXJOH SFDFJQU PG XSJUUFO BOTXFST GSPN FBDI
EFTJHOBUF"mOBMQBSMJBNFOUBSZWPUFJTFYQFDUFEPO+BOVBSZ5IF
$PNNJTTJPODBOOPUUBLFPöDFCFGPSFJUIBTCFOOBQQSPWFECZUIF
&VSPQFBO1BSMJBNFOU
.PSFJOGPSNBUJPOBUIUUQFDFVSPQBFVDPNNJTTJPO@EFTJHOBUF@
JOEFY@FOIUN
@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
+BOVBSZ-BVODIPGUIF&VSPQFBOZFBSGPS
DPNCBUJOHQPWFSUZBOETPDJBMFYDMVTJPO
5IF4QBOJTI1SFTJEFODZPGUIF&6XJMMIPTUUIFPQFOJOHDPOGFSFODF
PGUIF&VSPQFBOZFBSGPSDPNCBUJOHQPWFSUZBOETPDJBMFYDMVTJPOJO
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